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Re:  Exxon Mobil Corporation
' Incoming letter dated January 23, 2009

Dear Ms. Goodman:

- This is in response to your letter dated January 23, 2009 concerning the
shareholder proposal submitted to ExxonMobil by Ram Trust Services and the
Connecticut Retirement Plans and Trust Funds. We also have received a letter on Ram
Trust Services’ behalf dated February 11, 2009. Our response is attached to the enclosed
photocopy of your correspondence. By doing this, we avoid having to recite or
summarize the facts set forth in the correspondence. Copxes of all of the correspondenoe
also will be provided to the proponents.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder
proposals.

Sincerely,

~ Heather L. Maples
Senior Special Counsel

_ Enclosures

cc:  Abbe L. Dienstag :
Kramer Levin Naftalis & Frankel LLP
1177 Avenue of the Americas
New York, NY 10036-2714
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March 23, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Exxon Mobil Corporation
Incoming letter dated January 23, 2009

The proposal would amend ExxonMobil’s bylaws to require, in part, that the
chairman of the board shall not otherwise be an officer or employee of ExxonMobil and,
subject to the board of directors, shall speak for, and direct the administration of the
activities of, the board. '

We are unable to conclude that ExxonMobil has met its burden of establishing
that it may exclude the proposal in reliance on rules 14a-8(i)(1), 14a-8(i}(2), or
14a-8(i)(6). Accordingly, we do not believe that ExxonMobil may omit the proposal
from its proxy materials in reliance on rules 14a-8(i)(1), 14a-8(i)(2), or 14a-8(i)(6).

We are unable to concur in your view that ExxonMobil may exclude the proposal
under rule 14a-8(i)(11). Accordingly, we do not believe that ExxonMobil may omit the
proposal from its proxy materials in reliance on rule 14a-8(i)(11).

Sincerely,

Julie F. Bell
Attorney-Adviser



: . DIVISION OF CORPORATION FINANCE .
JINFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

. matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the tule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to '
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company

in support of its intention to-exclude the proposals from the Company’s proxy materials, as well

as any information furnished by the proponent or the proponent’s representative.

.- Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
‘Proposed to be taken would be violative of the statute or rule involved. The receipt by the staff -
- of such information, however, should not be construed as changing the staff’s informal.- - -

- procedures and proxy review into a formal or adversary procedure. - _

_ It is important to note that the staff’s and Commission’s no-action tesponses to
Rule 14a-8(j) submissions reflect only informal views. The detetminations reached in these no- -
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
* proposal. Only a court such as a U.S. District Court can decide whettier a company is obligated

 to include shareholder proposals in its proxy materials, Accordingly-a discretionary

determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the coripany’s proxy
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ABBE L. DIENSTAG
PARTNER

PHONE 212-715-9280
FAX 212-715-8280

ADIENSTAG@KRAMERLEVIN.COM

February 11, 2009

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Exxon Mobil Corporation
Shareholder Proposal of Ram Trust Services and the Connecticut
Retirement Plans and Trust Funds

Securities Exchange Act of 1934 - Rule 14a-8
Ladies and Gentlemen:

We are writing in response to a letter to you dated January 23, 2009 from Gibson, Dunn
& Crutcher LLP, counsel for Exxon Mobil Corporation, regarding a shareholder proposal (the
“Proposal”) our client, Ram Trust Services, submitted pursuant to Rule 14a-8 under the
Securities Exchange Act of 1934.

In substance the Proposal is that the By-laws of Exxon Mobil be amended to provide that
the chairman of the board shall not otherwise be an officer or employee of the corporation, shall
preside at all meetings of shareholders and directors and, subject to the board of directors, shall
speak for, and dxrect the administration of the activities of, the board of directors.

Gibson Dunn has written to you requesting no-action relief if Exxon Mobil excludes the
Proposal from its proxy materials pursuant to -

. Rule 14a-8(i)(2), because it contends implementation of the Proposél would cause
Exxon Mobil to violate state law;

e Rule 14a-8(1)(l ), because it contends the Proposal is not a proper subject for
shareholder action under state law, and
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* Rule 14a-8(i)(6), because it contends Exxon Mobil lacks the power or authority to
implement the Proposal.

Alternatively, if the Staff does not concur that the Proposal is excludable for one or more
of the reasons stated above, then Gibson Dunn requests no-action relief pursuant to Rule 14a-
8(i)(11), because it contends the Proposal is substantially duplicative of another shareholder
proposal received prior to the Proposal.

We address each one of Gibson Dunn’s contentions herein. For the convenience of the
Staff, we do so in the order in which Gibson Dunn’s contentions are set forth in its January 23,
2009 letter. Gibson Dunn has submitted an opinion letter dated January 23, 2009 from Day
Pitney LLP, New Jersey counsel, in support of some of these contentions. To the extent Day
Pitney in its opinion makes contentions or arguments not in the Gibson Dunn letter, we address
these as well.

ANALYSIS

L Implementation of the Proposal is entirely consistent with state law and would not
cause the Company to violate state law.

A The By-law amendments specified in the Proposal, if adopted, would not conflict
with other provisions of the By-laws and would not conflict with any provision of
the New Jersey Act. :

Gibson Dunn’s first contention, that the By-law-amendments specified in the Proposal
would conflict with other provisions of Exxon Mobil’s By-laws and would conflict with the New
Jersey Act, is based on a false premise - the premise that, under the By-law amendments
specified in the Proposal, the chairman of the board would not be an officer of the corporation.
That is not so. That is not what was intended, and that is not what the Proposal says. It says
“The chairman of the board shall not otherwise be an officer or employee of the corporation.”
(emphasis added) Thus under the By-law amendments specified by the Proposal, the chaitman
of the board cannot hold any other office of the corporation. Nor can he or she be an employee
of the corporation. But the chairman of the board would, as the By-laws of Exxon Mobil provide
and as Section 14A:6-15(1) of the New Jersey Business Corporation Act provides, an officer of
the corporation in his or her capacity as chairman of the board."

! The Day Pitney opinion is based on this same false premise, though Day Pitney arrives at it
somewhat differently. While Gibson Dunn simply closed its eyes to the word “otherwise,”
Day Pitney focused on the term “nonexecutive chairman” in the proponent’s supporting
statement and somehow concluded that the chairman would not be an officer of the
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Gibson Dunn’s second contention is likewise based on a false premise - the premise
that, under the By-law amendments specified in the Proposal, the chairman of the board would
have exclusive authonty to call special meetings of the board and to change the time or place of
any regular meeting.®> Again, that is not so. That is not what was intended, and that is not what
the Proposal says. The Proposal does not say that the chairman of the board has such exclusive
authority, and there is no inconsistency with other provisions of the By-laws giving other persons
as well the right to call special meetings or change the time or place of regular meetings.

Thus, the By-law amendments specified in the Proposal would not conflict with other
provisions of Exxon Mobil’s By-laws and would not conflict with New Jersey law.

Gibson Dunn cites the no-action letter in The Home Depot, Inc. (avail. Feb. 12, 2008).
But, as the opinion of Richards, Layton & Finger, P. A. filed in support of the Company’s no-
action request demonstrates, that case was very different. Home Depot, a Delaware corporation,
had provisions in its certificate of incorporation (i.e., its charter) that the board of directors “shall
have the right. . . to establish the rights, powers, duties, rules and procedures that from time to
time shall govern the Board. . . and each of its members, including without limitation. . . the
determination by resolution of the Board of Directors of the officers of the corporation and their
respective titles and duties,” and that “no by-law shall be adopted by stockholders which shall
. interpret or qualify, or impair or impede the implementation of, the foregoing.”

Under Delaware law (and under New Jersey law) a by-law that conflicts with a provision
in the charter is invalid. The proposal in Home Depot to provide for an independent chairman
was deemed to conflict with Home Depot’s charter and was therefore found to be invalid under
state law. By contrast, Exxon Mobil has no such charter provision. The By-law amendments
specified in the Proposal are not in conflict with any provisions of Exxon Mobil’s charter,

B.  The proposal does not impermissibly restrict the Board of Directors’ authority to
manage the business and affairs of the Company in violation of the New Jersey
Act.

corporation. That is a total nonsequitur. There are executive officers and nonexecutive
officers. The proponent refers to the chairman as nonexecutive because, under the Proposal, he
would not be the chief executive officer or report directly or indirectly to the chief executive
officer. But he would be a nonexecutive officer. .

2 The Day Pitney opinion is based on this same false premise.
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The New Jersey Business Corporation Act provides, as do the corporate statutes of
Delaware and most of, if not all, other states, that the business and affairs of the corporation shall
be managed by its board of directors. Gibson Dunn contends that the By-law amendments
contained in the Proposal would impermissibly restrict the board’s authority by precluding the
board from appointing as chairman a person who holds an officer or employee position with the
corporation. The opinion of Day Pitney is based on this same contention.

The Day Pitney opinion states the issue as follows: “At issue is whether the shareholder-
proposed bylaw, if adopted, would improperly infringe upon the Board’s management authority
granted by New Jersey-law.” We agree. Day Pitney acknowledges the absence of pertinent New
Jersey case law and finds it appropriate to look to Delaware case law. We deal regularly with
matters of Delaware corporate law and opine on matters of Delaware corporate law which are
presented to us from time to time, such as the matters here at issue.

Day Pitney cites the opinion of the Delaware Supreme Court in CA, Inc. v. AFSCME
953 A.2d 227 (Del. 2008). We agree that is the most recent relevant Delaware authority. Day
Pitney then reads CA to say: “While bylaws that serve to regulate the process by which the board
acts are permissible, bylaws that seek fo dictate the outcome, and therefore the substance, of the
board’s decisions are not.” On the basis of this formulation Day Pitney concludes that the By-
- law amendments contained in the Proposal are impermissible because they mandate the
substance of a board decision.

But that is not what the Delaware Supreme Court said in CA, and that is not what the
Court held. The Day Pitney formulation hardly squares with the holding in CA. CA held thata
shareholder proposed by-law mandating that the board of directors of a Delaware corporation-
reimburse the reasonable expenses of a shareholder in cormection with the nomination of
candidates in a contested election of directors was a proper subject for shareholder action as a
matter of Delaware law.

To the contrary, the Day Pitney formulation is close to what CA argued and close to what
the Delaware Supreme Court explicitly rejected:

“Implicit in CA’s argument is the premise that any bylaw that in
any respect might be viewed as limiting or restricting the power of
the board of directors automatically falls outside the scope of
permissible bylaws. That simply cannot be. . .to argue that the
Bylaw at issue here limits the board’s power to manage the
business and affairs of the Company only begins, but cannot end,
the analysis needed to decide whether the Bylaw is a proper
subject for sharcholder action.” 953 A.2d at 234.
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What the Delaware Supreme Court did say, quoting a noted scholar, was “the efforts to
distingnish by-laws that permissibly limit director authority from by-laws that impermissibly do
50 have failed to provide a coherent analytical structure, and the pertinent statutes provide no
guidelines for distinction at all.” The Court acknowledged that it was unable “to articulate with
doctrinal exactitude a bright line that divides those bylaws that shareholders may unilaterally
adopt. . . from those which they may not. . .” And further, “We do not attempt to delineate the
location of that bright line in this Opinion. What we do hold is case specific.” To resolve these
issues the Court stated that it “must resort to different tools, namely, decisions of this Court and
of the Court of Chancery that bear on this question.” 953 A.2d at 233, 234. :

Now that CA has been decided, we have that decision as precedent. But even before CA,
we have Hollinger International, Inc. v. Black, 844 A.2d 1022 (Del. Ch. 2004), aff'd, 872 A.2d
559 (Del. 2005). There the Delaware court held that a shareholder adopted by-law that mandated
. the abolishment of a board committee created by action of the board did not impermissibly
interfere with the board’s authority to manage the business and affairs of the corporation,

We will not attempt to articulate a bright line formulation where the Delaware Supreme
Court expressly declined to do so. But we will articulate what we believe is the approach taken
by the Delaware Supreme Court and the Court of Chancety in resolving these issues.

We believe a Delaware Court would look at the context of the by-law at issue and
whether it relates to a subject in which shareholders have a legitimate interest; the purpose of the
by-law and its effect; how intrusive is the by-law on the authority of the board of directors to
manage the business and affairs of the corporation; and whether the by-law is no more intrusive
on that authority than is necessary to accomplish a legitimate shareholder objective.

The By-law amendments contained in the Proposal address four specific issues:

(i)  Whether the chief executive officer or a nonexecutive chairman (whom
the board would appoint) shall preside at meetings of the board of
directors;

(i)  Whether the chief executive officer or a nonexecutive chairman (whom
the board would appoint) shall preside at meetings of shareholders;

(iii) Whether the chief executive officer or a nonexecutive chairman (whom
the board would appoint) shall speak for the board of directors; and
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(iv)  Whether the chief executive officer or a nonexecutive chairman (whom
the board would appoint) shall direct the administration of the activities of
the board of directors.

The context of these issues is all process related, specifically how the board should
function. Given the fact that, under Exxon Mobil’s By-laws, the general care and supervision of
the business and affairs of the corporation is delegated to its chief executive officer, one of the
most important functions, if not the most important function, of the board of directors is to
oversee and supervise the chief executive officer himself — to evaluate the performance of the
chief executive officer; to consider whether the chief executive officer’s business plans are
taking the corporation in the right direction; to consider whether the chief executive officer is
choosing the right management personnel to do the job; to consider whether the chief executive
officer is subjecting the corporation to undue risk; and, ultimately, to consider whether the board
should replace the chief executive officer.

The shareholders of Exxon Mobil have a very strong legitirnate interest in the process of
how the board of directors, whom they elect, functions in its relations with the chief executive
officer and management personnel who report to the chief executive officer. The purpose of the
Proposal is to allow shareholders to decide whether the process inherent in Exxon Mobil’s
existing By-laws in having the chief executive officer preside at meetings of the board of*
directors, of having the chief executive officer speaking for the board of directors, and of having
the chief executive officer directing the administration of the activities of the board of directors
is the process they wish the board to follow in managing the business and affairs of Exxon Mobil
or whether they would prefer the process inherent in having a nonexecutive chairman fill those
roles.

The By-law amendments contained in the Proposal are as little intrusive as they can be to
accomplish these objectives. As a practical matter, only one individual is disqualified from
serving in those capacities and filling that role and only because that one individual could not
serve in those capacities consistent with the objectives of the Proposal. The By-law amendments
contained in the Proposal are far less intrusive on the authority of the board of directors than the
provisions of the existing By-laws they would replace. The existing By-laws provide that the
board of directors must elect the chief executive officer as its chairman even if the directors, in
exercising their fiduciary duties in managing the business and affairs of Exxon Mobil, believe
that another individual is better suited and more qualified to fill that role.

We have reviewed the Day Pitney opinion. We point out that on this issue, to which Day
Pitney looks to Delaware case law, the opinion does not cite any authority and is not based on
any Delaware cases. Rather, it is based on Day Pitney’s own doctrinal formulation of a line,
however bright, that divides between permissible and impermissible by-laws that shareholders
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may adopt. As we point out above, the Delaware Supreme Court in CA rejected that approach in
favor of deciding this issue on a case specific basis, resorting to decisions of the Delaware Courts
that bear on these issues.

We respectfully disagree with the Day Pitney opinion. In our opinion, a court looking to
Delaware case law, in the context of a statutory framework similar to that of Delaware in
mandating that the business and affairs of a corporation shall be managed by its board of
directors, would hold that the By-law amendments contained in the Proposal do not
impermissibly restrict the board’s authority to manage the business and affairs of the corporation.

We are submitting herewith the opinion of Wilentz Goldman & Spitzer P.A., New Jersey
counsel, to the effect that, in their opinion, the By-law amendments contained in the Proposal, if
adopted, would not conflict with Exxon Mobil’s other By-laws, would not conflict with New
Jersey law, and would not unduly restrict the general authority of the board of directors to
manage the business and affairs of the Corporation or require the members of the board to breach
their fiduciary obligations to the Corporation and its shareholders. Accordingly, it is their
opinion that the Proposal is a proper subject for shareholder action under New Jersey law and the
adoption and implementation of the By-law amendments contained in the proposal would not
cause the Corporation to violate New Jersey law.

Thus, we have conflicting opinions of counsel.® This is not so unusual. In the CA case
itself, there were conflicting opinions as well. We would be pleased to have the relevant
questions certified to the appropriate court. Failing that, we would be pleased to have the Staff
make its own determination based on the submissions it has before it. In any event, we believe
the proponent has the right to have the Proposal included in Exxon Mobil’s proxy materials
under Rule 14a-8, and the issuer has the burden of establishing a basis for its exclusion.*

3 The Day Pitney opinion acknowledges that there is no relevant New Jersey authority on this
issue and looks to Delaware case law., Day Pitney does not assert that the issue has been
definitively decided under Delaware case law. Rather, Day Pitney’s opinion is simply that, its
opinion on the subject, with which other competent counsel differ.

- *SecRule 14a-3(g) (“Except as otherwise noted, the burden is on the company to demonstrate

that it is entitled to exclude a proposal.”); and Staff Legal Bulletin 14 (“The company has the

burden of demonstrating that it is entitled to exclude a proposal. . . . Unless a company has
demonstrated that it is entitled to exclude a proposal, we will not concur in its view that it may
exclude that proposal from its proxy material.”).
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On the basis of the opinion of Wilentz Goldman & Spitzer, New Jersey counsel,
submitted herewith and under the reasoning of the cases in the Delaware Courts cited herein, we
believe the Proposal is a proper subject for action by shareholders and that the issuer has not met
its burden of establishing that the Proposal is not a proper subject for action by shareholders.

One further contention remains to be addressed. The opinion of Day Pitney contends that
the By-law amendments contained in the Proposal would eliminate the board’s ability to appoint
another person to act for the chairman in the latter’s absence. This contention again is based on a
misreading of the Proposal.

As Day Pitney itself says, “appointing another person to act for the chairman on a
temporary basis is a fundamental right of the Board in the discharge of its statutory functions
under (the New Jersey statute).” Thus the Exxon Mobil board has that inherent power and
authority. Exxon Mobil’s existing By-laws provide that, in the absence of the chairman (who is
also the chief executive officer), the president shall preside at meetings of shareholders and
directors. The By-law amendments contained in the Proposal do not eliminate the authority of
the board to appoint another person to act in place of the chairman in the event of the chairman’s
absence. They simply go silent on the subject, leaving the board of directors with its inherent
power to appoint any one it wishes to act in place of the chairman.

- If anything, it is the existing Exxon Mobil By-laws that are intrusive by providing that, in
the absence of the chairman, the president shall preside at meetings of shareholders and directors
and exercise the other powers and duties of the chairman. The By-law amendments contained in
the Proposal encroach on the board’s authority not at all, leaving the board of directors free to
appoint any one or more individuals it feels are most qualified and suited for the roles, be they
one or more other directors or the chief executive officer, to preside at such meetings and to
exercise such powers and perform such duties in the absence of the chairman.

C. The Proposal, if implemented, would not cause the Board to breach its fiduciary
duties under the New Jersey Act.

Gibson Dunn and the opinion of Day Pitney contend that the implementation of the
Proposal would cause the board of Exxon Mobil to violate its fiduciary duties to the corporation
and its shareholders. This, they contend, is because the board has a fiduciary- duty to appoint the
most competent and suitable persons to lead the company, and the By-law amendments -
contained in the Proposal, by requiring the board to appoint one individual as chief executive
officer and another individual as chairman would cause the board to breach that duty if it has
identified one individual who is most qualified to fill both roles.
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This is classic bootstrap argument. If the By-law amendments contained in the Proposal
are adopted, the board’s duty is to appoint the most competent and suitable individual to be the
chief executive officer and to appoint the most competent and suitable other individual to be the
chairman, There is no issue of fiduciary duty.’

We cannot help but note the irony in Exxon Mobil arguing that the implementation of the
Proposal would cause the board to violate its fiduciary duties to the corporation and its
shareholders, when Exxon Mobil’s existing By-laws are far more intrusive on the board’s
‘authority. Under the By-law amendments contained in the Proposal, the board’s fiduciary duty is
as stated above. By contrast, Exxon Mobil’s existing By-laws mandate that the board appoint
the same individual as chief executive officer and chairman even if the board determines, for
example, that a person other than the chief executive officer is more qualified and better suited to
perform the duties of the chairman.

I The Proposal may not be excluded under Rule 14a-8(i)(1). The Proposal is a proper
subject for shareholder action under state law.

Gibson Dunn’s contentions here merely duplicate its contentions set forth and addressed
above. .

1.  The Proposal may not be excluded under Rule 14a-8(i)(6). The Company has the
power and authority to implement the Proposal.

Gibson Dunn’s contentions here merely duplicate its contentions set forth and addressed
above.

5 Gibson Dunn and the opinion letter of Day Pitney state that, if the By-law amendments
contained in the Proposal are adopted, the board of Exxon Mobil would have to remove Mr.

- Tillerson as chief executive officer or as chairman. That is not correct. Officers of the
corporation, including the chairman of the board, are elected at the organization meeting of the
board, which is held on the day of the annual meeting of shareholders. See Exxon Mobil By-
laws, Article II, section 2, and Axticle IV, section 1. Thus, if the By-law amendments
contained in the Proposal are adopted at the forthcoming annual meeting of shareholders, the
Exxon Mobil board will not have to remove Mr. Tillerson from either position but would
simply elect a chief executive officer and another person as the chairman at the organization
meeting immediately following the annual meeting of shareholders.
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IV.  The Proposal may not be excluded under Rule 14a-8(i)(11). The Proposal is not
substantially duplicative of a previously submitted Proposal.

Gibson Dunn’s contention that the Proposal is substantially duplicative of a previously
submitted proposal is, to say the least, rather far fetched. Another shareholder has submitted a
proposal (the “Prior Proposal™) requesting the Exxon Mobil board to take appropriate action to
change the company’s jurisdiction of incorporation to North Dakota and to elect to be subject to
the North Dakota Publicly Traded Corporations Act (the “NDPTC Act”). Gibson Dunn contends
that the Proposal is duplicative of the Prior Proposal because one of the many provisions of the
NDPTC Act is that the chair of the board may not serve as an executive officer of the
corporation.

As Gibson Dunn states, the standard applied in determining whether proposals are
substantially duplicative is whether the proposals present the same “principal thrust” or
“principal focus.” We can only determine the “principal thrust” and “principal focus” of the
Prior Proposal from the language of the proposal and the proponent’s statement in support
- thereof. The Prior Proposal focuses on five benefits to shareholders by reincorporation in North
Dakota and electing to be subject to the NDPTC Act: (1) the right of proxy access for
shareholders who own 5% of the company’s shares; (2) the reimbursement of shareholders for
their expenses in proxy contests; (3) provisions regarding the classification of the board of
directors; (4) the ability of the board to adopt a poison pill; and (5) a shareholder vote each year
on executive pay practices. Nowhere in the Prior Proposal or in its supporting statement is there
any mention of the chair of the board not being an executive officer of the corporation. Indeed
only sharcholders who on their own knew that the new NDPTC Act had such a provision would
be aware that that would be a consequence of reincorporation. It is hard to imagine how one can
conclude that the “principal thrust” of the Prior Proposal is to prohibit an officer of the company
from serving as chairman of the board.

Gibson Dunn further states that the primary rationale behind the “principal
thrust/principal focus” concept is that the inclusion in a single proxy statement of multiple
proposals addressing the same issue in different terms may confuse shareholders and place a
company and its board of directors in a position where they are unable to determine the
shareholders’ will. As we point out above, there is no basis for the argument that the inclusion of
the Proposal and the Prior Proposal would create confusion for sharcholders and no basis for the
argument that the company -would be unable to determine the shareholders® will if one proposal
were adopted and the other failed.
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CONCLUSION

For the reasons set forth above, we believe there is no basis for excluding the Proposal
from Exxon Mobil’s proxy materials and the Staff should not grant Exxon Mobil any no-action
relief. We believe our client, Ram Trust Services, is entitled to have the Proposal included in
Exxon Mobil’s proxy materials in accordance with Rule 14a-8 so that shareholders of Exxon
Mobil can consider and vote upon it.

~ If the Staff has questions or requires additional information, please do not hesitate to
contact the undersigned at (212) 715-9280 or Joshua M. Berman at (212) 715-9109. If the Staff
does not concur with our position, we would appreciate an opportunity to confer with the Staff
concerning this matter prior to the issuance of any response to Exxon Mobil or its counsel.

Yours very tmly,
Abbe L. Dlenstag °3
ALD/ae
VIA FEDERAL EXPRESS
cc:  Amy L. Goodman, Esq.
Gibson, Dunn & Crutcher LLP
1050 Connecticut Avenue, N.W.

Washington, DC 20036-5306

cc:  DayPitney LLP
200 Campus Drive
Florham Park, NJ 07932

Mr. David Rosenthal

Vice President for Investor Relations and Corporate Secretary
Exxon Mobil Corporation

5959 Las Colinas Boulevard

Irving, TX 75039
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Please reply to:

Woodbridge
Direct Dial: (732) 855-6145

Direct Fax: Mqun 726-6575
Email: Ksh; ilentz.com

February 11,2009

Ram Trust Services

45 Exchange Street

Portland Maine 04101

Attention: John P.M. Higgins, President

Re: Shareholder Proposal — Exxon Mobil Corporation

Gentlemen:

You have informed us that Ram Trust Services (“Ram™) has submitted a request to Exxon
Mobil Corporation (the “Corporation™), a corporation organized under the New Jersey Business
Corporation Act (the “Act”), to include in its proxy materials for its 2009 annual meeting of
shareholders a shareholder proposal (“Proposal”) to amend the Corporation’s By-Laws. The proposed
amendment (“Amendment”) would read as follows:

RESOLVED, that Sections 4, 5 and 6 of Article IV of the by-laws be amended to
read as follows: ,

4, The chairman of the board shall preside at all meectings of
" shareholders and directors. The chairman of the board shall not otherwise be an officer or
employee of the corporation and, subject to the board of directors, shall speak for, and -
direct the administration of the activities of, the board of directors.
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ATTORNEYS AT LAW

‘ S. The president shall be the chief executive officer of the corporation
and, subject to the board of directors, shall have general care an supervision of the
business and affairs of the corporation.

6. In the event of death, absence, or disability of the president, an
executive or senior vice president may be designated by the board to exercise the powers
and perform the duties of the president.

You have further advised us that the Corporation, through its counsel, has informed the United
States Securities and Exchange Commission (“Commission”) that it intends to omit the Proposal from
the aforementioned proxy materials on the grounds that the Amendment would, if adopted, be invalid
under the law of the State of New Jersey (“New Jersey law™). '

You have requested our opinion whether the Amendment is a proper subject for shareholder
action under New Jersey law and whether implementation of the Amendment, if adopted, would
violate New Jersey law.

In connection with the rendering of this opinion, we have reviewed (i) the Proposal, including
the Amendment and supporting statement that were submitted to the Corporation by Ram, (ii) the
Restated Certificate of Incorporation (“Certificate of Incorporation”) and By-Laws (“By-Laws”) of
the Corporation as currently in effect, and (iii) a letter to the Commission dated January 23, 2009 from
Gibson, Dunn & Crutcher, LLP on behalf of the Corporation and the opinion letter of Day Pitney LLP
also dated January 23, 2009 submitted therewith, and we have made such investigation of law as we -
deemed necessary and appropriate. ,

Opinion

Based on such investigation, and as more fully discussed below, it is our opinion that the
Amendment is a proper subject for shareholder action under New Jersey law and that adoption and
implementation of the Amendment would not cause the Corporation to violate New Jersey law.

Discussion

The essence of the Amendment is the separation of the offices of the Chairman of the Board
(“Chairman”) and the Chief Executive Officer (“CEO”), with the President performing the functions
of the CEO and another individual, the Chairman, performing specific functions that consist of
presiding at meetings of the Corporation’s Board of Directors (“Board”) and shareholders, directing
the administration of the activities of the Board, and acting as the Board’s spokesperson. Except for -
these functions, the Chairman does not otherwise act as an officer or employee of the Corporation.

The statutory right of shareholders of a New Jersey business corporation to adopt, repeal, alter
or amend the corporation’s by-laws is set forth in Section 14A:2-9(1) of the Act, which provides in
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pertinent part that “by-laws made by the board may be altered or repealed, and new by-laws made, by
the shareholders.” In addition, while election of a corporation’s officers is generally the function of
the board of directors, the Act expressly recognizes that by-laws can be adopted that impose
restrictions on the board’s power in this regard. Section 14A:6-15(1) of the Act identifies both the
president and the chairman of the board as “officers” of a corporation and further provides that
“[ulnless otherwise provided in the by-laws, the officers shall be elected by the board” (emphasis
added). Section 14A:6-15(4) of the Act further permits the by-laws to delineate the duties and
responsibilities of the corporation’s officers:

All officers of the corporation, as between themselves and the corporation, shall have
such authority and perform such duties in the management of the corporation as may be
provided in the by-laws, or as may be determined by resolution of the board not
inconsistent with the by-laws.

Thus, the Act provided specific statutory authority for shareholders to adopt amendments to a
corporation’s by laws, and for the by-laws to (i) restrict the board’s powers in the election of officers
and (ii) delineate the duties and responsibilities of any officer. The Amendment, which would simply

(i) restrict the Board from electing a Chairman who is also the Corporation’s CEO and (ii) specify

non-executive functions to be the duties and responsibilities of the Chamnan, quite clearly fall within
such statutory authority. !

Since the subject of the Amendment appears well within the statutory authority granted to
shareholders under the Act, we next turn to two additional questions: (i) whether the Amendment, if
adopted, would conflict with pre-existing provisions of the By-Laws, such as to render the
Amendment invalid, and (ii) whether the Amendment, if adopted, would unduly restrict the Board’s
general authority to manage the business and affairs of the Corporation or require the Board members
to breach their fiduciary obligations to the Corporation and its shareholders.

With regard to the first question, we have carefully examined both the Amendment and the
By-Laws as currently in effect, and we find no such conflict whatsoever. The purported By-Law
conflicts cited in the papers submitted to the Commission on behalf of the Corporation, in our
judgment, cannot seriously be viewed as conflicts. Furthermore, it is a fundamental principle of

1 It has been argued in the papers submitted to the Commission on behalf of the Corporation that language in the
Amendment stating that, except for the functions specified therein to be performed by the Chairman, he “shall not
otherwise be an officer or employee of the corporation™ conflicts with the Section 14A:6-15(1) of the Act because that
section specifically designates the posmon of chairman of the board to be an officer’s posmon However, the issue is not
whether the chairman of the board is considered an officer under the Act, for clearly he is. The issue is whether the by-
laws may provide for such an officer to have only specified functions, and Section 14A:6-15(4) clearly answers this
question in the affinmative. .
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contract interpretation” that “a document should be read to give effect to all its provisions and to
render them consistent with each other.” Mastrobuono v. Shearson Lehman Hutton, Inc., 514 U.S. 52,
63 (1995) (citations omitted); see also, Norwest Bank Minnesota v. Blair Road Associates, L..P., 252
F.Supp.2d 86, 99 (D.N.J. 2003). Therefore, even if there were some perceived conflict between the
Amendment and another By-Law provision, rational interpretation of the Amendment and the other
By-Law provision would resolve any such conflict.

With regard to the second question, a by-law amendment, even if adopted in accordance with
applicable statutory provisions, may be so contrary to other statutory provisions, legal requirements or
public policy as to be void and unenforceable, and we have considered the Amendment is that
context. Here, the Corporation currently has a single individual serving as both its Chairman and
CEO. It has contended in its submission to the Commission that the Amendment, by bifurcating these
two positions and requiring that a Board member other than the CEO serve as Chairman and
administer the Board’s activities, constitutes an impermissible restriction on the Board’s general
statutory authority to manage the business and affairs of the Corporation provided in Section 14A:6-
1(1) of the Act and is also inconsistent with the Board’s fiduciary obligations to the Corporation and
its shareholders. We reviewed the law of New Jersey and, finding limited New Jersey authority, we
also looked to the law of Delaware on this question, since New Jersey courts frequently look to
Delaware case law for guidance when faced with corporate law questions for which there is no direct
New Jersey authority (See, e.g., Pogostin v. Leighton, 216 N.J. Super. 363, 373 (App. Div. 1987)).

We found no New Jersey or Delaware cases directly on point. However, the legal authorities
we did find in both New Jersey and Delaware, in our judgment, fully support the conclusion that the
Amendment is a valid and enforceable by-law amendment under applicable law because it deals with
procedures and processes by which the Board acts and does not affect fundamental rights or mandate
specific business actions.

" Lambert v. Fisherman’s Dock Cooperative, Inc., 61 N.J. Super. 596 (App. Div. 1972),
involved an amendment of by-laws of a fisherman’s cooperative association that had the effect of

materially changing the financial criteria applicable to redemption of a member’s interest. The court
invalidated the by-law amendment on the grounds that the power to amend by-laws cannot be
exercised so as to affect fundamental vested rights. However, in so doing, it also confirmed the
general principle that it is within the rights of equity interest holders to amend by-laws in “matters
touching the administrative policies and affairs of the corporation, the relations among members and

officers with the corporation and among themselves, and like matters of internal concern.” Id. at 600 '

(citations omitted).

Two recent decisions of the Delaware courts make a similar distinction to that recognized by
the New Jersey court in Lambert. In Hollinger International, Inc. v. Black, 844 A.2d 1022 (Del. Ch.

2 Itis well-settled that corporate by-laws constitute a contract between the corporation and its sharcholders and among
the shareholders. See, e.g., Delmaro Associates v. New J Engipeering & Supply Co., 177 N.J. Super 15, 17 (App.
Div. 1980). )
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2004), aff’d, 872 A.2d 559 (Del. 2005), a shareholder-adopted by-law amendment that had the effect
of abolishing a special committee that had been established by the board was challenged both on
equitable grounds not relevant here and on the legal grounds that the by-law amendment allegedly

interfered with the board’s general statutory authonty to manage the business and affairs of the

corporation. However, the Delaware Chancery Court, in language directly relevant to the Amendment,
rejected this latter contention stating:

Traditionally, the by-laws have been the corporate instrument used to set forth the
rules by which the corporate board conducts its business. To this end, the DGCL is
replete with specific provisions authorizing the by-laws to establish the procedures
through which board and committee action is taken ... [TThere is a general consensus that
by-laws that regulate the process by which the board acts are statutorily authorized....

* % ¥

...I reject International’s argument that that provision in the By-law Amendments
impermissibly interferes with the board’s [statutory] authority... to manage the business
and affairs of the corporation. [The statutory provisions], taken in totality, ... make clear
that by-laws may pervasively and strictly regulate the process by which boards act,
subject to the constraints of equity. Id. at 1078-80 (emphasis added; citations omitted).

In the recent case of CA, Inc. v. AFSCME Employees Pension Plan, 953 A.2d 227 (Del.
2008), the Delaware Supreme Court, after noting that any by-law “might be viewed as limiting or
restricting the power of the board,” Id. at 234, stated:

It is well-established Delaware law that a proper function of by-laws is not to
mandate how the board should decide specific substantive business decisions, but rather,
to define the process and procedures by which those decisions are made. = Id. at 235
(citations omitted).

The court, which cited the Chancery Court’s decision in Hollinger with approval, then reiterated that
the issue to be determined is whether the particular by-law “is one that establishes or regulates a
process for substantive director decision-making, or one that mandates the decision itself. “ Id. at 235.

Applying the standards enunciated by the Delaware courts in CA and Hollinger to the
Amendment proposed here by Ram, it seems apparent that the Amendment is one that establishes a
process and procedures for Board action and does not mandate any substantive business decision.
We therefore believe that, whether one applies the principle enunciated by the New Jersey Superior
Court in the Lambert decision, supra, or looks to the recent cases decided under Delaware corporate
law, as New Jersey courts frequently do in the absence of clear New Jersey precedent, the
Amendment, if adopted, should be held to be valid and binding and not in vwlatlon of applicable New
Jersey law. :
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. This opinion is limited to the law of the State of New Jersey as in effect on the date hereof.
Except for submission of a copy of this letter to the staff of the Commission in connection with its
consideration of inclusion of the Proposal in the Corporation’s proxy material for its 2009 annual
meeting, and except for reference to and reliance upon this letter by the law firm of Kramer Levin
Naftalis & Frankel LLP, counsel to Ram, in its submission to the staff of the Commission relating
thereto, this letter is not to be relied upon by any person or entity other than the addressee hereof and
shall not be quoted or referred to in any document or filed with any person or entity (mcludmg any
governmental entity) without our prior written consent in each instance.

Very truly yours,

WILENTZ GOLDMAN & SPYTZER
A Professional Corporation
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GIBSON, DUNN & CRUTCHER LLP

A REGISTERED LIMITED SYARILITY PAKTNERSHIP
INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue; N.W. Wasbmgton. D.C. 20036-5306
{202) 955-8500
www.gabsonéunn.com

January 23, 2009

Digect Dial ClienvNo,

(202) 955-8653 **EISMA & OMB Memorandum M-07-16"**
Bax No.

(202) 530-9671

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
‘Washington, DC 20549

Re:  Exxon Mobil Corporation
Shareholder Proposal of Ram Trust Services and the Connecticut
Retirement Plans and Trust Funds
Exchange Act of 1934—~Rule 14a-8

Dear Ladies and Gentlemen:

‘This lefter is to inform youi that our client, Exxon Mobil Corporation (the “Company™),
intends to omit from its proxy statement and form of proxy for its 2009 Annual Meeting of
Shareholders (col]ectlvely, the “2009 Proxy Materials”) a shareholder proposal (the “Proposal”)
and statements in support thereof received from Ram Trust Services, on behalf of one of its
clients, and the Connecticut Retirement Plans and Trust Funds (the “Proponents™).

Pursuant to Rule 142-8(j), we have:
. filed this letter with the Securities and Exchanige Commission (the

“Commission') no lter than sighty (30) calendat days befors the Cotpary
intends to file its definitive 2009 Proxy Materials with the Commission; and

. concurrently sent copies of this correspondence to the Proponents.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 149?’} ‘provide that
shareholder proponents are required to send companies a copy of any correspondence that the
‘proponents elect to submit to the Commission or the staff of the Division of Carporanon Finance
(the “Staff”). Accordingly, we are taking this opportunity to inform the Proponents that if the

LO$ ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALOALTO LONDON
PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DEMNVER.
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Proponents elect to submit additional correspondenice to the Commission or the Staff with
respect to this Proposal, a copy of that correspondence should be furnished concurrently to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

THE PROPOSAL AND TE

. PRIOR PROPOSAL

mipany received the proposal on Decembet 11, 2008. The Proposal states:

RESOLVED that Sections 4, 5 and 6 of Article IV of the by-laws be amended
to read as follows:

4.‘

The chairman of the board shall preside at all meetings of
shareholders and directors. The chairman of the board shall not
otherwise be an officer or employee of the corporation and, subject
to the board ‘of directors, shall speak for, and direct the
administration of the activities of, the board of directors.

The president shall be the chief executive officer of the corporation
and,sub)wtto the board of directors, shall have general care. and
supervision of the business and affairs of the corporation.

It the event of death, absence, or disability of the president, an
executive or senior vice president may be designated by the board
to exercise the powers and perform the duties of the president.

A copy of the Proposal, as well as related correspondencs with the Proponents; is
attached to this letter as Exhibit A.

Prior to that date, on November 27, 2008, the Company received a shareholder proposal

submitted by John Chevedden purportedly under the name of Ch
The Prior Proposal states:

ris Rossi (the “Prior Proposal”™).

Resolved: That shareowners hereby request that our board of directors
initiate the appropriate process to change the Company’s jurisdiction of
incorporation to North Dakota and to elect that the Company be subject to
the North Dakota Publicly Traded Corporations Act.

The North Dakota Publicly Traded Corporations: Act (the “North Dakota Act™) contains a
provision stating: “[t}he chair of the board may not serve as an executive officer of the
corporation.” A copy of the Prior Proposal is attached to this letter as Exhibit B.
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We believe that the Proposal may properly be excluded from the 2009 Proxy Materials

. Rule 142-8(i)(2) because implementation of the Proposal would
Company to violate state law;

. 'Rule 14a-8(1)(1) because the Proposal is not a proper subjact for shareholder

action under state law; and

. Rule 14a-8(i)(6) because the Company lacks the power or authority to implement
‘the Proposal.

Alternatively, if the Staff does not concur that the Proposal is excludable for one or more
of the reasons stated above, then the Company intends to include the Prior Proposal in the 2009
Proxy Materials and we hereby respectfully request that the Staff concur in our view that the
Proposal may be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8(1)(11) because
the Proposal is substantially duplicative of the Prior Proposal.

ANALYSIS

I.  TheProposal May Be Excluded under Rule 14a-8(i)(2) Becanse
Implementation of the Proposal Would Cause the Campany to Violate State
Law.

A company may exchude a shareholder proposal under Rule 142-8()(2) if the proposal
would, if implemented, “cause theeompany to violate any state, federal, or foreign law to which
it is subject.” The Company is incorporated under the laws of the State of New Jersey. As
discussed below and in the legal o;nman on New Jersey law from Day Pitney LLP,; aftached
hereto as Exhibit C (the “New Jersey Law Oplman”}, the Proponents seek to amend the
Company’s. B)ﬁlaws (the “By-laws”) to include provisions that would (a) conflict with other,
pre-existing provisions of the By-laws, (b) violate an express provision of the New Jersey
Business Cmporauon Act (the “New Iersey Act”), specifying that the chairman of'a New Iemey
corporation is an officer of the corporation, (c) impermissibly restrict the Board of Directors”
authority to manage the business and affairs of the Company, and (d) cause the Board of
Directors to breach its fiduciary duties. Accordingly, the Company believes that implementation
of the binding By-law amendment required by the Proposal would cause the Company to violate
New Jersey law and that the Proposal therefore is excludable under Rule 14a-8(i)(2) because, if
implemented, it would cause the Company to violate state law.

In analyzing the Proposal for purposes of this letter, we have assumed fhazthe Company
would take only those actions spemﬁgally called fof by the language of the Proposal. See Staff
Legal Bulletin No, 14B (Sept. 15, 2004) (“In analyzing an opinion of counsel . . wg%nsxder the
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extent to-which the opinion makes assumptions sbout the operation of the proposal that are not
called for by the language of the proposal.”).

4. The By-law amendments specified in the Proposal, if adopted, would wﬂmf wrtk
other provisions of the By-laws and with.an express provision of the New Jers
Act.

The Proposal would amend Section 4 of Article IV ofthe By-laws to require that the
Chairman of the Board not be an officer or employee of the Company. However, nﬂm‘
provisions of the By-laws-provisions that the Proposal does not seek to amend-—specifically
designate the Chairman of the Board as.an officet of the Cothpany. Amete IV of the By-laws is
entitled “Officers” and contains the provisions relating to the office of Chaitman of the Board,
Section 1 of Aticle IV states that “[tJhe chairman of the board anﬁthe premﬁ;ntshalleaehbea
director, but the-other officers need not be members of the board™ (¢ s added)
reference to-“the other officers” eleaﬂy indicates that the Chairman of the Board and Presxdenl
are both officer positions. These provisions would continue in force if the By-laws. were
amended as contemplated by the Proposal. Thus, the Pmpcsal’s requirerent that the Chairman
of the Board not be an officer directly contravenes these pre-existing and continuing provisions
of the By-laws that designate the Chairman as one of the Company s officers. If the By-law
amendments specified in the Proposa are adopted, the Chairman of the Board could no longer
serve asan officer of the Company, rect contravention of the By-laws.

The proposed amendment to Section 4 of Article IV of the By-laws would create an
additional internal inconsistency within the By-laws because it attempts to give the Chairman the
exclusive authority to “speak for, and direct the administration of the activities of, the board of
directors.” However, Section 2 of Article II of the By-laws, which the Proposal does hot seek to
amend, grants to officers other than the Chairmun several rights relating to Board
administration, including the right to call special meetings of the b@m'd and to change the time or
place of any regular meeting. The Proposal’s attempt to give the Chairman exclusive authority
over the administration of the Board’s activities would conflict dxreeﬁy with the pre-existing and
continuing Section 2 of Article II of the By-laws. Thus; as reflected in the New Jersey Law
Opinion, the By-law amendments specified.in the Proposal would be invalid under New Jersey
law because they would generate internal inconsistencies within the By-laws.

The Staff recenﬁy has concurred with 4 company’s request to exclude a shareholde:
proposal substantially similar to the Proposal. In The Home Depot, Inc. (avail. Feb. 12 2008},
the wmpany argued that a binding by-law shareholder proposal that would have amended the
company’s by-laws to prov;de for an independent chairman would conflict with the company’s
charter and other provisions of its by-laws, and therefore would be “contrary to Delaware law.”
The Staff permitted Homie Depot to exclude the proposal under Rule 14a-8(i)(2), noting that “in.
the opinion of [Home Depot’s] counsel, implementation of the proposal would cause Home
Depot to violate state law.” ' '
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The By-law amendments specified in the Proposal also would conflict with the statatary
provision in the New Jersey Act specifying that the chairman of a New Jersey corporation is .
" officer of the corporation. Section 14A:6~15(1) of the New Jersey Act provides that “{t}he
officers of a corporationt shail consist of a president, a secretary, 4 treasurer, and, if desired, a
chairman of the board . .. .” Therefore, as set forth in the New Jersey Law Opinion, if a New
Jersey corporation ahoases to appoint a chairman of the board, the statute specifically designates
the chairman as an officer of the corporation. In the event the proposed. binding By-law
amendments were adopted, the Company would be required to have a Chairman that was not an
officer. By requiting that the Chairman of the Board be a non-officer of the Company, the
proposed By-law amendments, if adopted, would, as set forth in the New Jersey Law Opinion,
violate the mandate of Section 14A:6-15(1) of the New Jersey Act.

 Asreflected in the New Jersey Law Opinion, implementation of the By-law amendments
specified in the Proposal would (a) generate several internal inconsistencies in the By-laws that.
would cause the By-law amendments be-invalid under New Jersey law, and (b) cenﬂxﬁtwﬁx an
express provision of the New Iemy Act. Amordmgly, the Company believes the Prop
excludable pursuant to Rule 14a-8(i)(2) because implementation of the Proposal would canse the
Compary fo violate state law.

B. The Proposal impermissibly restricts the Board of Directors’ authority to manage
the business and affairs of the Company in violation of the New Jersey Act.

The By-law amendments specified in the Proposal also would viclate New Jersey law by
restricting the Board of Directors’ authority under Section 14A:6-1(1) of the New Jersey Act,
which states that “[t}he business and affairs of a corporation shall be managed by or under the
direction of its board, except as in this act or in its eeruﬁcate of ﬁmerpomtmn otherwise
provided.” The Company’s Restated Certificate of Incorporati ntains no restriction on the
Board of Directors’ authority in this regard, and the Company s By-iaws specifically state that
“[t]he business and affairs of the [Company] shall be managed by its board of directors.” As
discussed in the New Jersey Law Opinion, it is  longstanding principle of New Jersey law that
the board of directors, rather than the shareholders, have this aumenfy

The By-law amendments specified in the Proposal would preclude the Board from
appointing the same person to be Chairman while that person concurrently holds an officer or
employee position with the Company, such as the role of Chief Executive Officer, even if the
Board has deternmined fhat the Company is bsst served by having one individual serve 1n boﬂt
toles. For example, Mr. Rex W. Tillerson currently serves as both the Company’s Ch ,
the Board and its Chief Executive Officer. Zmplemanmtmn of the Proposal would force fhﬁ
Board to remove Mr. Tillerson from one of these positions and to appoint a second person,
whom it may believe to be less qualified, to fill the vacant role. As such, the amendments
specified in the Proposal would deprive the Board of Directors o ithority under Section
14A:6-1(1) of the New Jersey Act to determine whether the same perm sheuld haid both the
Chaitman and the Chief Executive Officer positions. By dictating the substance of a Board
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decision—namely, that the same person, no matter how qualified, may not fill dual roles——the
Proposal impermissibly infrudes upon the Board’s right fo appoint individuals to specified
offices and hefice, the Board’s right to “manage” the “business and affairs of the Compaity.™

This intrusion is farther demonstrated by the pmposc& amendments to Sections 5 and 6 of
Article TV of the By-laws, which would eliminate the Board’s ability to appoint another person
to act for the Chairman in the latter’s absence. This is a fundamental right of the Board of
Directors.in the disaharge of its statutory functions under Section 14A:6-1(1); as the New Jersey
Law Opinion states that the Board or the shareholders would be uriable to hold a meeting without
the Chairman’s presence.

Thus, as reflected in the New Jersey Law Opinion, the By-law amendments speeified in
the Proposal would be invalid under New Jersey law because they would infringe upon the
Boaid’s déczsmn-makmg with Féspect to matters which, winder the New IerseyAct, fall within
the province of the:Board of Directors. Accordingly, the Company believes the Proposal is
excludable pursuant to Rule 14a-8(1)(2) because implementation of the Proposal would cause the
Company to violate state law.

C. The Proposal, if implemented, would cause the Board to breach its fiduciary
duties under the New Jersey Act.

Implementation of the proposal also would cause the Board of Directors to viola
ﬁdumary duties to the Compariy and its shareholders. Section 14A:6-14(1) of th@New Ierse}y
Act codifies the ﬁdumaxy obligation that the board of directors of'a New Jersey corporation owes
to the corporation and its shareholders to discharge its duties “in good faith and with that degree
of diligence, care and skill which ordinarily prudent people would exercise under similar
circumstances in. like positions.™ The Board of Directors therefore has a fiduciary duty to
appoint the most competent and suitable persons to lead the Company. However, as discussed
above and in the New J ersey Law Opinion, the Proposal would remove frori the Board of
Directors its ability to exercise its full power and authority because the By-law amendments
would preclude the Board from appoin*l:mg a Chairman who also serves as anofficeror employce
of the Company. Even if, forexample, the Board detennmed in the: exerms& of its fiduciary
duties that it should appoint the sate person to serve-ds both Chai d Chief Exécutive
Officer, the proposed By-law amendments would preclude such. aresult. Therefors, as teflected
in the New Jersey Law Opinion, implementing the Proposal would cause the Board of Directors.
to violate its fiduciary obligations under Section 14A:6-14(1) of the New Jersey Act,

Aceordingly, for the teasons set forth above and as supported by the New Jersey Law
Opinion, the Company believes the Proposal is excludable pursuant to Rule 14a-8(i)(2) because
implementation of the Proposal would cause the Company to VIOIaIe state law.
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II.  The Proposal May Be Excluded under Rule 142-8(i)(1) Because the Proposal
is Not a Proper Subject For Shareholder Action Under State Law,

Rule 14a-8(1)(1) permits the exclusion of a shareholder proposal if it i is. mt aproper
subject for action by shareholders under the laws of the jurisdiction of the comipany’s
organization.

“ The Proposal asks the Company’s shareholders to approve an amendment fo the
Company’s By-laws that, if implemented, would cause the Company to violate New Jersey law.
As discussed above arid in the New Jersey Law Opinion, the proposed By-law amendmients, if
adopted, woilld be invalid under New Jersey law because they would. (a) canse internal
inconsistencies in the By-laws, (b) violate an express provision of the New Jersey Act specifyi
that the chairman of a New Jersey corporation is an officer of the corporation, (¢) x’mpemnssibly
testrict the Board of Directors’ authority to manage the business and affairs of the Company, and
{d) cause the Board of Directors to breach its fiduciary duties. Therefore, as. stated i the New
Jersey Law Opinion, “the Proposal is not a proper subject for shareholder action under the law of
the State of New Jersey.” Because the Proposal is not a proper subject for sharcholder action
under state law, it is excludable under Rule 14a-8(i)}(1).

II. The Proposal May Be Excluded under Rule 14a-8(i)(6) Because thie Company
Lacks the Power or Authority to Implement the Proposal.

Pursuant to Rule 142-8(i)(6), a company may exclude a proposal “if the company would
lack the power or authority to implement the proposal.” The Staff on numerous occasions has
permitted exclusion under Rule 14a-8(i)(6) of proposals seeking action contrary to state law.
See, e.g., Schering-Plough Corp. (avail. Mar. 27, 2008); Bank of America Corp. (avail.

Feb. 26, 2008); The Boeing Co. (Olson) (avail. Feb. 19, 2008).

As discussed above and reflected in the New Jersey Law Opinion, the By-law
amendments §pecified in the Pmpesal, if adopted, would be invalid under New Jersey law
because they would (a) cause internal inconsistencies in the By-laws, {b) violate an express
provision of the New Jersey Act specifying that the chairman- of a New J ersey corporation is an
officer of the corporation, (c) impermissibly restrict the Board of Directors’ authority to manage
the business and affairs of the Company, and (d) cause the Board of Diréctors to breach its
fiduciary duties. Accordingly, the Compatiy is without the legal power and authiority to
implément the Proposal, and the Proposal is properly excludable under Rule 142-8(i)(6)-

1V. The Proposal May Be Excluded under Rule 14a-8(i)(11) as Substantially
Dup‘lix:aﬁfe- of a Previously Submitted Proposal.

Rule 14a-8(i)(11) provides that a shareholder proposal may be excluded if it

S“bsmﬂaﬁy ,»,;cat% amther prcposal re mlsiy ibmitted to the company by amm
al fﬁsfexthesmem;f Sl )

Commission has stated that “]he purpose of [Rule m;s'{x)a 1)] is to eliminate the possibility-of
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shareholders having to consider two or mote substantially identical proposals submitted to an
issuer by proponents acting independently of each other.” Exchange Act Release No. 12999
(Nov. 22, 1976).

The Proposal is substantially duplicative of the previously submitted Prior Propos
Specifically; the Proposal would amend Section 4 of Article IV of the By-laws to reque that the
Chairman of the Board not be an officer or employee of the Company. Likewise, the Prior
Proposal requests that the Board of Directors take appropriate action to change the Company’s
jurisdiction of incorporation to North Dakota.and to elect that the Company be sujaw@t to the
North Dakota Act. One section of the North Dakota Act provides (¢mphs dded)

Section 10-35-06. Board of directors,
4. The board of a publicly traded corporatic

members as the chair of the board who shall premde atmeeemgs of the
board and perform such other functions as may be pmwdﬁi in the
attaclesor bylaws-or by resolutmn of the bcard The chair of ard

Thus, implementation of either the Prior Proposal or the ?mpasal would result in the
Company becoming subject to a requirement that the Company’s Chairman of the Board not be
an officer of the Company.

‘When a company receives two substantially duplicative proposals, the Staff has indicated
thatthe company must include in its proxy materials the proposal it received first, unless that
proposal may otherwise be excluded. See Atlantic Richfield Co. (avail, Jan. 11, 1982); see also
Great Lakes Chemical Corp. {avail. Mar. 2, 1998Y; Pacific Gas & Electric Co. (avaﬂ
Jan. 6, 1994). The Company received the Prior Proposal on November 27,2008, 14 days before
it received the Proposal on December 11, 2008. If the Staff does not concur with the exclusion
of the Proposal for one of more of the reasons addressed dbove; then the Company intends fo
include the Prior Proposal in the 2009 Proxy Materials and exclude the Proposal as substantially
duplicative of the Prior Proposal.

ant to Staff precedent, the standan | applied in determining whether proposals are
suhs&amxaily duphcaﬁve is whether the;:mposa!s present the same “principal thrust” or
“principal focus.” See Pacific Gas & Electric Co. (avail. Feb. 1, 1%3) (comparing the “principal
thrust” of a.subsequently submitted proposal with the “principal focus™ of a previously submitted
proposal in the context of Rule 14a-8(i)(1 1)) Proposals need not be identical in order fora
company to exclude a subsequently submitted proposal from its proxy statement in reliance on
Rule 14a-8(i)(11). See, e.3:, International Paper Co. (avail. Feb. 19, 2008) (concurring in the
exclusion of a proposal asking that the board remove supermajonty vote remnxemeﬁts from thse
company’s charter as substantially duplwazzve Qfa proposal aski: ¢ board adopt simple
majority vote requirements in the company’s charter and’ byiaws) General Motors {Z'mp
(Catholic Healthcare West) (avail. Apr. 5, 2007) (concurring in the exclusion of a proposal
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requesting an annyal statement of each contribution made with respect to a political campaign,
political party, or attempt to influence legislation as substantially duplicative of a proposal
requesting a repott outlining the company’s political contribution policy along with a staterrient
of non-deductible political cunm"butxons made during the year); OQwest Communications
International, lm (javml. Mar. 8, 2 (camumng in the exclusion of a prop “sal to amen

y duplicati . questing that the board amend thgbyla% io pmwde that

directors ’&é elected by majority vote i uncontested elections and by plurality vote in contésted

elections). Inthe mstant case, the Proposal and the Prior Proposal have the same principal thrust
ecks to make the Chairman of the Board a non-officer position for the

The Staff consistently has taken the position that proposals may differ in their terms or
scope and still be deemed substant;aily duplicative for the purposes of Rule 14a-8(i)(11), as long
as the proposals have the same principal thrust.or focus, For example, in Merck & Co., Ine:
(avail, Jan. 10, 2006), the Staff concurred with the company’s view that a proposal saelang
adoption of 4 policy making a significant pertion of future stock option grants to senjor
executives performance-based was substantially duplicative of an earlier proposal asking that the
‘board take the steps needed to see that the company did net award any new stock optiens or
reprice or renew current stock options. Although not identical, both propesals sought future
limitations on grants of stock options; and therefore, the principal thrust and focus of the
proposals was the same. See also Pacific Gas & Electric Co. (avail. Eeb. 1, 1993) (concurting
with company’s view that a proposal asking the company to link the chief executive officer”s
‘total compensation to company performance was substantially duplicative of two other pmpesals
asking the company to: (1) tie all executive compensation other than salary to perfor.
‘indicators; and (2) impose ceilings on future total compensation of officers and directors i m order
to reduce their compensation).

The fact that the Prior Proposal also addresses other topics not related to making the
Qhalman of the Board a non-officer does not alter this analysis, as the Staff previously has
concurred that Rule 14a-8(D)(11) is available even when one pmp@sal touchies upon matters not
addressed in the subsequenitly submitted proposal. For-example, in Wal-Mart Stores, Inc. _
{Ger&on) (avail. Apr. 3, 2002), the Staff concurred with exclusion under Rule 14a-8(i)(11}of a
proposal requesting a report on gender equality because the company had previously received
and intended to include in its proxy matenals a pmgosal requesting a report on gender and race
equality. Likewise, it Constellation Energy Group: Iavml, B'zb 19 2004), th& Staff i [re
that a proposal requesting that the company desrelop a performance-based equity program
for executive officers substantially duplicated a previously submitted pmposal that requefsted the
company to implement a “commonsense executive ¢ompensation program” g arange of
features, one of which related to equity compensation design.

 Here, while the Proposal and the Prior Proposal contain slightly different wording and
terms, the principal thrust of both proposals is to prohibit an officer of the Company from
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serving as Chairman of the Board. Specifically, the Proposal would require tha,t the Chairman
“not otherwise be an officer or cmployee” of the Company, while the Prior Proposal would have
the effect of disallowing the Chairman from serving as an “executive afficer’ afthe Company.
leemse, the Prepasai would amemd the By&viaws fo acinm the demed msult ef requmng that

tod dxffermt stamtory scheme in order to achieve the same result, Accotdmg?% tmrmposal
Proposal have the same eﬁ'ect each would result in an officer of the Company
'being pmhlbxteﬁ from serving as Chairman of the Board.

Aptnmary rationale behind Rule 14a-8(i)(11) and the “principal thrust” / “principal
focus” coneept is that the inclusion in a single proxy statement of multlple pmpasais addressmg
the same issue in different terms may confuse shareholders and place a company and its %oard of
directors in a position where they are unable to determine the shareholders® will: If the Company
were to include both the Proposal and the Prior Proposal in its 2009 Proxy Materials, this would
create confusion for shareholders because both proposals ask thém to vote on the same sibject
matter—whether to require the Chairman of the Board to be a non-officer. If the Prior Proposal
passed and the Proposal failed, or vice versa, the Company would be unablﬁ to determine the
shareholders’ will, and it would be difficult for the Company to decide what course of action it
should take with respect to the Chairman’s status as an officer of the Company.

In the event the Staff does not concur that the Proposal is excludable pursuant to Rules
142-8()(2); (1) and (6), then the Company intends to include the Prior Preposal in the 2009
Proxy Materials and we hereby respectfully request that the Staff concur in our view that the
Proposal may be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8(i)(11) because:
the Proposal is substantially duplicative of the Prior Proposal.

CONCLUSION

Based upon the foregoing analysis, we respectfuilly request that fhe Staff concur that it
wzlli taice n@ actlon lf the Comzaany excludes the Pro;msai &om :ts 2009 mey Matena}s We

yau may have regardmg tins sub}ect
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If we can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or James E. Parsons, the Company’s Counsel —Corporate and Securities, at
(972) 444-1478.

ALG/als
Enclosures

cc:  James E. Parsons, Exxon Mobil Corporation

John P.M. Higgins, Ram Trust Services
Donald Kirshbanm, Connecticut Retirement Plans and Trust Funds

100585705 4,DOC
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December 10,2008
VIA FEDEX PRIORITY OVERNIGHT

Vtce ?vesxéem -»meestor Relations:

Secretary

Exxon Mobil Corporation
5959 Las Colinas Boulevard
Irving, TX 75039

Dear Mr, Rosenthal,

Ram Trust Services and its clients-are greatly concerned about Exxort Mobil's corporate
govemiance structure. More specifically, we believe that as the board is charged with
oversight of the Chief Executive Officer, that same Chief Executive Officer should not also
serve as the Chairman of the Board of Directors. Furtherinore, we believe that an
independent director should serve.as Chairman.

Consequently, Ram Trust Services has been authorized by certain client, who owns 700
shares of common stock 6f Exxon Mebil Corporatiot, tqsubxmt on behatf of that client the

attached shareholder proposal. This client will maintain ¢ sout the d ended with
Exxon Mobil’s 2009 annual meeting not less than $2,000 worth u&‘ ‘Excxon Mobil common

stock and will be represented at Exxon Mobil’s 2009 annual meeting to present the propoesal.

Our client represented in this filing has owned E; bil continuously formore thau
twelve months. Proof of ownership is bemg submitted to you under Separate cover,

1f Exxor Mobil would iike o éiscmss the substance of this proposal
Robert A.G. Monks@va & OMB Memorandum M-07-16"*

with us; please conitact

?res:dent )

CC: Abbe Dienstag, Esq., Kramer Levin Naftalis & Frankel, LLP

45 Excuance Stresr  Porreanty Matse 04100 Tewermone 207 775 1354 Favsiviis 207 775 4289



Sharcholder Resolution

RESOLVED that Secnons 4,5 and 6 of Article IVof the by-laws be mendedﬁm read as follows:

4, ‘The chairman of the board shall preside atall meetings of sharel T
chairman of the board shall not otherwisé be an officer or amployee of thie wman and;
subject tothe board of directors, shall speak for, and direct the administration of the activities of,

thie board of dircctors.

ofdlmct@xs slml! have generﬁl care and “ : ‘ si

6. Inthe event of death, absence, ordssah;lméfﬁiepmsm an execiitive of senior vice
president may be designated by the board to exercise the powers and perform the duties of the
president.

SUPPORTING STATEMENT

Exxon is managed by its Board of Directors. Mnﬁhpowensdalegatedtoﬂmmo,hmt’sﬂm
Board that must take the initiative, and function independently, in some of the:most important
matters affecting the company. In ourview, it is difficult for a board of 11 individuals to do'so

without some one individual charged with the responsibility of making it all work.

Exxon has 2“lead director;” Samuel Palmisano, the Chairman and chief executive of IBM. We
hold him in high regard. However, we believe jt unrealistic to think that'a man with as
demanding a job as running IBM could at the same time have the time to lead & board in
managing Exxon and make it a top priority.

W@Mel” Ex;:on s;innél@ii worldwide competitors-
Shell, Petrobras—all have independent nonexecutive ¢h

The nonexecutive chairman does not merely preside at directors” meetings. He directsthe
administration of all the Board’s activities. He is notan executive officer; but, by virtue-of his
tife commitment and independent access, he is in a position to inform himself as to what in fact:

is going-on and bring to the Board’s attention matters on-'which it should focus. He speaks forthe
Board and is available to those legitimately wishing to have contact with the Board.

It is sometimes argued that a company must speak with one voice. But the CEO/monexecutive
chalrman model has been around fora long time and, in our view, has'worked rather well, We:
believe shareholde ;,Mshmhmnmoﬂythevaweofﬂmmf)butﬂiﬁmofﬁm&mﬁas

well.

Our: pmpasal is not intenided as.any implied criticism. Howsver, even big compa

experience great difficulties, as recent events demonstrate, and questions are ﬁzm mmdwhwwr
the directors should have exercised greater oversight. Our proposal is intended to provide a
framework that, in onr view, will.enable the Board to be.more effective and proactive.




December 11,2008
. 'VIA FEDEX PRIORITY OVERNIGHT

Mr. David Rosenthal
Vice President ~Investor Relaﬁons

S*m‘a_w ) - RECEIVED
R Lixponn DEC 1 5 2008

5959 Las Coimas Boulevard
hving, TX 75039 SM.DERKACZ

This letter will conﬁimownersh;pbynurclxen&’ ofaﬂeastwﬂshamafﬁxmuobd
comimon stock: As illustrated by the any tof ¢ goe
Mobil mm%nmchﬂﬁﬁvﬁmﬂym%mwwfmmmk
142-8(b)(1). These shares are held by Northern Trust as custodian for Ram Trust
Services. All of the shares have been held continucusly since at Jedst De
2007, and our client intends 1o continue to hold such shares tizmugbtheda:mfﬁxxon
Mobil’s 2009 annual meeting.

I enclose a copy Northern Trust’s letter dated December 11, 2008 v
ownarshlpmcmacwmﬁﬂthe requisite time period. ?Mseanceptthis telefax copy
as the original was sent directly from Northern Trust.

1 have also enclosed a copy of our clients’ written authorization to file this shareholder
proposal on their behalf and an investment management agreement that speci|
gives us the aforénientioned authority.

Please contact me if I can be of further assistance, or if you should require additional
documentation related to our proposal,

,,,( Ward
Director of Operations

Enclosures

! For the purposes of this letter, “clients” refess'to-our clients on whose behalf we have submitted a
shareholder proposal for inclusion in the ExxonMobil's proxy materials for distribution in conngction
‘with the Company”s 2009 annual meeting. '

45 ExcuanceSrreer PorTianp Mane0410]1 Trreenowe 207 7752354 Facsmarie 207°775 4289



Ram Trust Services
ExxoniMobil Resolution
Supporting Shares

mt Namber | AccountName |Shares

Ellen E. Monks Trust 1945 (256) 700

_Shares Supporting the Resolution | 700




_

/ .‘?
,f A
]
4

Tar Novthep TrastU oy
Siret

30 Sauth L Salle

Chicago, Hinois 60603

1312} 63046000 )
T RECEIVED

Norﬂxem Trust S6r 1 § 2068

7 Ram Trust Serviees
The Northern Trast Company is the custodian for Ram Trust Services. As

of December 10, 2008, Ram Trust Services held 159,136 shares of Exxon
Mobil Corporation, CUSIP # 302316102.

The above acoount has contindously held ot least 136.m6sh‘ares'of

s e G o e A

Mobil ccmmonstockiwﬂtepeﬂoédﬂeeember 10, ZOOTMQthmber
10, 2008.

Northern Tms! Cc»mpany
Correspondent Trust Services
{312y 444-4114

Cez John'P M. Higgins, Ram Trust Services



TRUST ]945 (ZSA)

Parﬂamd,lb/m 04161

RECEIVED
DEC 1 5 2008
.M. DERKA

December 1, 2068

Ms. Sandy Ward
Operations Manager
Ram Trust Services, Inc.
45 Exchange Street
Portland, ME 04101

Iheteby:aaﬂwrmRmnTmstSmceswﬁleasmmboldermoluummmybehalfat ’
CbaammofﬁaeBaa:danﬂs . I ;
shamnfExmeohICommonmmonmkmﬁiwheld fomvere’a@yaar and;
which I initend to hold through the date of the annual meeting in 2009.

1 specifically give Ram Trust Services full authority to deal, on my behalf, with any and
all aspects of the aforementioned sharcholder resolution. Iunderstand thatmy name may
appear oni the corporation’s proxy statément as the filer of the aforementioned resolution,




RAM TRUST SERVICES CLIENT:
45 Exchange Street, Sujte 400
Portland, ME. 04101

‘the. *Property”), RAM is’ hmbydeszgamdasﬁm Client's agent and msmm
hOEikY v and 6iscrmm. on-Client's behalf andat Client's sole risk; 1o

{a) purchase and'sell secarities, in such amountsand at such prices and inv such manneras RaM tnay
deeni advisable, for the Account from time fotime, and otherwisedeal with and manage the Properly
as fully o all intents and mirposes as-the Client might or ¢ould do in:person;

(b) take custody of and safeguard the Property, in sccordance wilRAM's tiistomary practices;

(c) coliect and credit to the Avcount all reseive all interest, dividends, incomie aid other cash

(@) collectand credit to the Account &1l matured or called securitiss in the Account and all othercash
payirients on account of principat of the Property.

RAM shall perform these services in.a carefol and prudent manner, with due consideration for the Client's
investment Obgecnves and m!tesunemct;onsexwessiymfmﬁ: on g};ﬁg&ﬁ hereto. mc&m may
change these investment. objsctives and investiient restrictions from tmm toxime by Wtitzea nsfructionto
RAM, in which case RAM shall implement the revised objectives anid restric 25 500 Fasticable.

2. Ram shall keep dppropriate recordsof the Account, in accordance with RaMm's customary practices,
and sha)l firnigh the Client with a report of all trangsictionon aquarterly basis, »

%

Q In addition, Ram will furnish a copy of:all such reports tor

3, 'This Agreement is'not intended to create a trust, and: the Client:shall at all times own and rerain
ultimate ownership and control of the Property. Raw shall accept the Client's written, signed instructions
regarding the Propenty, provided that such instructionsare given sufficiently far in advance to reasonably
‘perrnit RKamto act upon thent. In addition, RAM miay sccept any oral, telephionic or electronic instruction RaM
believesto be authorized by the Client. From timetotimeas ﬂ:eClwntarRAMdmmsappmprmﬂie Client
will.confirm to RAM in writing which persons are authorized to give instructions to RAM in connection with
‘the Acconnt. Ramwill not be held accountablefor defaysor Imse;res;;hmg{vm ureto receive nmqumd_
suitable instructions from the Client; for any failiire to-provide inSc : | Fiptic &
Client's investment objectives and investment limitations or for any fa}hxre by the Client 1o provide timely
notice of any change in such objectives or limitations.




e e i i S o .

4 mcrimms:@axmesaﬂmtoﬂmsm investments for the Account. The Client agrees that
Raw shall not be liable for Ioss or expense resulting from ary action or decision by RAM or its employees or
agents pursuant to-this Agreement, or any failur tommtordacfde made in good faithand in.a manner
conmmrwabwmbgaumundamapwpage} except; excepi.thai this provision is nol intended
1o Timit liability for willful misfeasance, bad faith, or gross negligence, and is not intended towaive anyrights
wnmmmcmmmmwm&mwmm hmmmﬁnfmm

: my j‘.i,jvromlmmmﬁamhemmwmamfsagaworkgal epresem m’w
) AR ‘i-ﬁsmdarchmaadm guthorized cha

5. RAM may, in its discrefion and at its éxpense, avail itself of the sevvices of one ot siore investment
advnsers, mbwim; nominess, custodians, mbcnswa:ans, depoiitories; clearing corporations or ather
diaricsof RAM's selection, and RAM agreesthat its responsibilitiesunder this Agreemsat will
not be affected mﬁew

6. Except as RAM otherwise determines, all secorities in & form requiring registeation shall be registered i
Wsnmqrmthemeoﬂtmsnomm Unwsommmmsmm&bymcummmﬁ; EXBCTe 4
requested purchases and sales of securities through Atlantic Financial Services of Maine, im‘(f‘AFS“}, or
another registered broker-dealer of RAM's sclection. The Client acknowledges that AFS is.an introducing
bmkmﬂmmmafﬁimafmmmmmmmmmmmmm

7. Asthe Client'sagent and'attorney-in-fact, RAM is granted full power and discretion wmmsfer
ordehverkmmmas,wvmsoebﬁf‘"" - any.did 2 cute: Bs,
consents, dnd other instriments félating 1o such securities; and 10 aonm*{er withhold consea’t}w any
praposed meeger, consolidation, reorganization, or liquidation requiring a vote of security holders,

8. Ram is authorized and requested to file on behalf of the Client any owniership, exemption or other
mm&ammwundmﬁsmmwmm&upﬂmhmMmaﬁxﬁr%mm
regulations, and 1o report such other information concerning the Account as may in RaM's judgment be
necessary or appropriate:in connection therewith. iinlessthebnxatthzm&afﬁzspuramphmcheekﬁed,
mﬂm,&eCizmobmwémewwoftheChenfﬁnﬂnﬁ,aﬁmsaadmmyposmonﬁr
purposes of reporting beneficial ownership under SEC Rule 1452 for securities held in the Account.D

9 “The Client agrees that the Account wiltbe subjectto-all applicable RAM TRUST SERVICES rules and
Fons ‘afgecera!apph:ahm,as*w effect from time to time, and that RaM mﬁmn&hﬁ&ehanga
such nulesand regulations at any time.

10. Except 4g otherwise agreed in writing, the Client shall psy fees Tor Ram's services hereunder in
accordancewith Schedule B below. The Clisnt acknowledges that RAM reserves the rightto change RAM'S feg
schedule atany time, in whichcase the new fees shall become effective 60-days after written notice theieof 1o
the Client {or such later date as RaM determities). Exceptas RaMand the Clientotherwiseagree, all feesand
‘expenses incurred for the Account shall be:

QO Debited from the Account DIDebited from the following aceount;
B Invoiced to: -

11, The ClientagresstoreimburseRaM forallchargesand taxes RAM may incurasthe Client'sagent or
Sistodisnin conngctionwith the Account or any traj jider, mﬁhmbyaaﬂmdiochm
‘the Account: aﬁétheChen:faallexpcnses{mlndmg,mh&&tmamwn,bwkemgemmd attorrieys’ fees)
reasonably incurred by RAM in connection with its performance of this Agreement. To'secure any payment

RAM TRUST SERVICES



obligationsto RAM srising from or in connection with the Accotint or any other acconnts maintained by the
Clientwith RAM, the Client hereby grants RAM a.security interest ini all cash, securities and other property held
in or through such accounts:

12. BiﬁutbeCimﬁorW maymmﬁm&mm@&ys‘px%wm notice tothe other

twthcﬁﬁwﬁsdmmnfkamusm‘ ruct - ‘ \
paymm&dueWkAwfmmﬁ»clm AM porti el

given pel ‘ibasedonﬂiemnnberofday..remgmmg d)epeﬁodasof&edmmemnyisfmwy
dls!nmd’frnmthehcmum

4. This Agreementshall be governed by the laws of the: State of Maine, without giving effectto the.
conflictof-law principles thereof.

RAM TRUST SERVICES
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mber 18, 2008

Mr. John P. M. Higgins
President

Ram Trust Services
45 Exchange Street
Portiand, ME 04101

Dear Mr. Higgins:

This will acknowledge receipt of the proposal conce
which you have submitted on behalf of a client of Ram Trust Sen
anection with ExxonMobil's 2009 annual meeting of

fetter from Northern Trust, share ownership has been vﬁnﬁed

ning ﬁoaré Chairman and CEO,
fﬁ; s {the “Proponent”)
ders. By copyofa

You should note that, if your proposal is not withdrawn or-excluded, you or your
representative, who is qualified under New Jersey law to preserit the proposal on your
behalf, must aftend the annual meeting in person 1o present thie proposal.

If you intend for a representative to present your proposal, you must provide
ﬂocumemzﬁan signed by you that speciﬁcaﬂy identifies your intended representative by
: cally authorizes the representative to wesam the shareholder p
on yaur behaif at the annual meeting. A copy of this authorization meeting State iaw
requirements shotld be sent to my attention in advance of the meeﬁag Your
authorized representative should also bring an original signed copy of the au
1o the meeting and present it at the admissions desk; together with photo ldenﬁﬁcaﬁen i
requested, so so that our counsel may verify the representative's ammy to act on your
behalf priorto the start of the meeting.

Inthe event fhere are co-ﬁfers for this propcsai ami in hght of the SEC staff tegm wiaﬁn

{0 provide vs thh'ésear decumentation confirming your designatm?} 1 act as lead ﬁler
-and granting you authority fo agree to madifications and/or withdrawal of the proposal

on the co-filer's behalf. We think obtaining this documentation will be in both your

\;&\




Mr.iomP. M
Devember 19, m

Page two

interest and ours. Without clear documentation from all co-filers confirming and
delineating your authority as representative of the filing group, and considering the
recent SEGstaffguidanaa, it will be difficult for us to engage in productive dialogue
concerning this proposal.

¢: Mr. Robert A.'G. Monks
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Mr. John P. M. Higgins
President

Ram Trust Services
45 Exchange Street
Portiand, ME 04101

Dear Mr. Higgins:
Following up on our letter of December 18, 2008, {egardmg» the proposal you have
submitted for ExxonMobil's 2008 annual meeting of shareholders regarding the

separation of the Chairman and CEO positions at ExxonMobil and cerlain other matters,
the purpose of this letter is to advise you of a deficiency in your proposal that must be

corrected.

Specifically, we believe that your submission - which includes provisions fo establish
qualifications and delineate the duties of the chairman of the board; lo delineafe the
duties of ExxonMobil's president; and to establish succession procedures irt the event of
the death, absence, ordisability of the president -- coniains more than one shareholder
proposal for ExxonMobif's 2009 annual meeting.

SEC Rule 14a-8(c) (copy enclosed) states that each proponent may submit no mare
than one proposal to a company for a particular shareholders meeting. In accordance
with Rule 14a-8(f) we are providing you with: notice of this problem, which you must
cormrect by revising your submission so as to withdraw alf but one of the submitted
proposals. If you do not revise your submission for ExxonMobil's 2008 annual meeting
of shareholders so that your submission contains only one proposal within fourteen (14)
calendar days of your receipt of this letter, we intend fo exclude all of your proposals

from our proxy materials.




Mr. John P. M. Higgins
Page two

The SEC's rules require that any response to this letter must be postmarkedor
transmitted electronically to us no later than fourteen {14) calendar days from the date
you receive this letter. Please mail any response to me at ExxonMobil at the address
shown above. Alternatively, you may send your response via facsimile at 972-444-
1199.

Enclosure
¢; ‘Mr. Robert A. G. Monks



.. UNITEDSTATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
SHAREHOLDER PROPOSALS
RULE 14a-8

Rule §240.14a-8. Shareholder Proposals

ection addr W company must include a shareholder’s proposal
oX) vent and zdemxfy f?xe pmposa%  its form of proxy when the company
holds an annual Qf Spectal meeting of shareholders. In summary, in order to have your
shareholder proposal included on a company's proxy card, and included along with any
supporting statemént in its proxy statament, you must be eligible and follow certain
procedures. Under a few specific circumstances, the company is permitted to exclude
your pmposai but only after submtttmg its maaons to the Commission. Wé structured
this section in & questian—and-t inswer format it to understand. The
references to "you" areto a sharehelder seekmg to submit the pmpasat

{a) Question 1: What is a proposal?

A shareholder proposal is your recommendation or requirement that the
company and/or its board of directors take action, which you intend to present at a
meeting of the company's shareholders. Your proposal should state as clearly as
possible the course of action that you believe the company should follow. If your
proposal is placed on the company's proxy card, the company must also provide in the
form of proxy means for shareholders to specify by boxes a choice between gpproval or
disapproval, or abstention. Unless otherwise indicated, the word "proposal® as used in
this section refers both to your proposal, and to your corresponding statement in

support of your proposal (if any).

| (b} Question 2: Who is eligible to submit a proposal, and how do |
demenstrate’ to the company that | am eligible?

(1) In order fo be eligible to submit a proposal, you must have continuously held
at teast $2,000 in maﬂcet value, or 1% of the com;aany‘s seeunﬁes eniltlad to be va“ﬁed

.ampasal. You mxssi oanﬁnue 10 h@id ﬂmse %cunﬁes ihreugh tlag date of ﬂae el



{2) If you are the registered holder of your securities, which means that your
name appears in the company's records as a shareholder, the company can verify your
eligibility on its own, although you will still have to provide the company with a written
statement that you intend to continue to hold the securities through the date of the
meeting of shareholders. However, if like many shareholders you are not a registered
holder, the company likely does not know that you are a shareholder, or how many
shares you own. In this case, at the time you submit your proposal, you must prove your
eligibility to the company in one of two ways:

(i) The first way is to submit to the company a written statement from the "record”
holder of your securities (usually a broker or bark) verifying that, at the time you
submitted your proposal, you continuously held the securities for at least one year. You
must also include your own written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders; or

{ii} The second way to prove ownership applies only if you have filed a Schedule:
13D (§240.13d-101), Schedule 136 (§240,13d-102), Form 3 (§249.103 of this chapter),
Form 4 (§249.104 of this chapter) and/or Form & (§249.105 of this chapter), or
amendments to those documents or updated forms; reflecting your ownership of the
shares as of or before the date on which the one<year eligibility period begins. If you
have filed one of these documents with the SEC, you may demonstrate your eligibility
by submitting fo the company:

{A) A copy of the schedule and/or form, and any subseguent amendments
reporting a change in your ownership level;

number of

(B) Your written statement that you continuously held the required
shares for the one-year period as of the date of the statement; and

{C) Your written statement that you intend to continue ownership of the sharw
through the date of the company's annual or special meeting.

{c) Question 3: How many proposals may | submit?
Each shareholder may submit no more than one proposal to a company for a
particular shareholders’ meeting.

{d) Question 4: How long can my proposal be?

The proposal, including any accompanying supporting statement, may not
exceed 500 words.

(e) Que

tion 5: What is the deadline for submitting a proposat




{1) If you are submitting ycur pmpasa! for the company's annual meeting, you
can in most cases find the deadline in last year's proxy statement. However, if the
company did not hold an annual meeting last year, or has changed the date of its
meeting for this year more than 30 days from last year's meeting, you can usually find
the deadline in one of the company's quarterly reports on Form 10-Q (§249.308a afthlg
chapter) or 10-QSB (§249.308b of this chapter), or in shareholder reporls of inve:
companies under §270.30d-1 of this chapter of the Investment Company Act of 1940. ln
order to avoid controversy, shareholders should submit their proposals by means,
including electronic means, that permit them to prove the date of delivery.

(2) The deadline is calculated in the following manner if the proposal is submitt
for a regularly scheduled annual meeting. The proposal must be received at the
eompany‘a principal executive offices not less than 120 calendar days before the date of
the company's proxy statement released to shareholders in connection with the
previous. 'year's annual meeting. However, if the company did not hold an annual
meeting the previous year, or if the date of this year's annual meeting has been
changed by more than 30 days from the date of the previous year's meeting, then the
deadline is a reasonable time before the company begins to print and mail its proxy
materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a
regularly scheduled annual meeting, the deadline is a reasonable time before the
company begins to print and mail its proxy materials.

{f) Question 6: What if | fail to follow one of the eligibility or proc

requirements explained in answers to Questions 1 through 4 of this section?

(1) The company may exclude your proposal, but only after it has notified you of
the prebiem and you have failed adequately to correct it. Within 14 wiendaf days of
receiving your proposal, the. company must notify m in writing of any procedural or
eligibility deficiencies, as well as of the time frame for your response. Your response
must be postmarked , or transmitted eteﬁramcﬁﬂy, no !atar than 14 days from the date
you received the company's notiﬁeatmn A eampany need not provide you such notice
of a deficiency if the deficiency can emedied, such as if you fail to submit a
proposal by the company's praperly éetermineci deaé}me. If the company intends to
exclude the proposal, it will later have to make a submission under §240.14a-8 and
provide you with a copy under Question 10 below, §240.14a-8().

(2) if you fail in your promise to hold the required number of securities through
the date of the meeting of shareholders, then the company will be permitted to exclude:
all of your proposals from its proxy matenals for any meeting held in the following two
calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its
staff that my proposal can be excluded?



Except as otherwise noted, the burden is on the company to demonstrate that it

is entitled to excliide a proposal.

(h) Question 8: Must | appear personally at the shareholders’ meeting to
present the proposal?

{1) Either you, or your representative who is qualified under state law to present
the proposal on your behalf, must attend the meeting to present the proposal. Whether
you attend the meeting yourself or: send 4 qualified representative to the meeting in your

place, you should make sure that you, or your representative, follow the proper state
law procedures for attending the meeting and/or presenting your proposal.

(2) If the company holds its shareholder meeting in whole or in part via electmnm
medid, and the company permits you or your representative to present your proposal
via such media, then you may appear through electronic media rather than traveimg to
the meeting to appear in person.

(3) If you or your qualified representative fail to appear and present the proposal,
without good cause, the company will be permitted to exclude all of your proposals from:
its proxy materials for any meetings held in the following two calendar years.

(i} Question 9: If | have complied with the procedural requirements, on
what other bases may a company rely to exclude my proposal?

(1) Improper Under State Law: If the proposal is not a proper subject fc
by shareholders under the laws of the jurisdiction of the company’s organization;

Note to paragraph {i)(1): Depending on the subject matter, some pmpasa%s are
not considered proper under state law if they would be bmdmg on the company if
approved by shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified gction
proper under state law. Amdmg!y, we will assume that a proposal drafted as a
recommendation or suggestion is proper unless the company demonstrates otherwise.

(2) Violation of Law: 1 the proposal would, if implemented, cause the company
to violate any state, federal, orforeign law to which it is subject;
Note to paragraph (i)(2): We will hot apply this basis for exclusion to permit exclusion of
a proposal on grounds that it would violate foreign law if compliance with the foreign law
would result in a violation of any state or federal law.

{3) Violation of Proxy Rules: if the pmposai or supporting statement is contrary
to any of the Commission's proxy rules, including §240.142-9, whwh prohibﬁs matetiaily
false or misleading statements in proxy soliciting materials;




(4) Personal Grievance; Special Inferest: If the proposal relates to the redress of
a personal claim or grievance against the company or any other person, or if it is
designed to result in a benefit to you, or fo further a personal interest, which is not
shared by the other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than §
percent of the company's total assets at the end of its most recent fiscal year, and for
less than 5 percent of its net eamings and gross sales for its most recent fiscal year,
and is not otherwise significantly related to the company's business;

(6) Absence of Power/Authority:
authority to implement the proposat;

If the company would lack the power or

(7) Management Functions: If the proposal deals with a matter relating to the
company’s ordinary business operations;

(8) Relates to Election: If the proposal relates to an election for membership on
the company's board of directors or analogous governing body;

(9) Conflicts with Company’s Proposal: if the proposal directly conflicts with one
of the company’s own proposals 1o be submitted to shareholders at the same. meeting;
Note to paragraph ()(9): A mmnany‘s submission to the Cemmrssion under this section
should specify the points of conf al

ict with the company’s proposal.
(10) Substantially Implemented: If the company has already substantially
implemented the proposal;

(11) Duplication: the proposal substantially duplicates another proposal
previously submitted to the company by another proponent that will be included in the
company’s proxy materials for the same meeting;

{12) Resubmissions: if the proposal deals with substantially the same subject
matter as another proposal or proposals that has or have been previously included in
the company’s proxy materials within the preceding 5 calendar years, a company may
exclude it from its proxy materials for any meeting held within 3 calendar years of the
last time it was included if the proposal received:

(i) Less than 3% of the vote if proposed once within the prece
years;

ing 5 calendar

(i) Less than 6% of the vote on its last submission to shareholders if proposed
twice previously within the preceding 5 calendar years; or

(i} Less than 10% of the vote on its last submission to shareholders if proposed
three times or ‘more previously within the preceding 5 calendar years; and




(13) Specific amount of dividends: If the proposal relates to specific amounts of
cash or stock dividends.,

(i) Question 10: What procedures must the company follow if it intends to
exclude my proposal?

(1) if the company intends to exclude a proposal from its proxy materials, it must
file its reasons with the Commission no later than 80 caiendar days hefere i:t ﬁles tts
definitive proxy statement and form of proxy with the Commission, ompany 1w
simultaneously provide you with a copy of its su bmission. The Commission sk
permit the company fo make its submission later than 80 days before: ﬁte«aompany ﬁles
its definitive proxy statement and form of proxy, if the company demor
cause for missing the deadline.

(2) The company must file six paper copies of the following:
(i) The proposal;

(i} An explanation of why the company believes that it may exclude the proposal,
which should, if possible, refer to the mest recent applicable authority, such as prior
Division letters issued under the rule; and

{ili) A supporting opinion of counsel when such reasons are based on matters of
state or foreign law.

(k) Question 11: May | submit my own statement to the Commission

responding to the company’s arguments?

Yes, you may submit a response, but it is not required. You should try to submit
any response to us, with a copy to the company, as soon &s possible after the company
makes its submission. This way, the Commission staff will have time fo consider fully
your submission before it issues its response. You should submit six paper copies of
your response.

(1) Question 12: [f the company includes my shareholder proposal in Its
proxy materials, what information about me must it include along with the
proposal itself?

(1) The company's proxy statement must include your name and address, as well
as the number of the company's voting securities that you hold. However, mstead of
providing that information, the company may instead include a statement that it will
provide the information to shareholders pmmptiy u;son receiving an oral or written
request.

(2) The company is not respt
supporting statement.

nisible for the contents of your proposal or




{m) Question 13: What can | do if the company includes in its proxy
statement reasons why it believes shareholders should not vote in favor of my
proposal, and | disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it
believes shareholders should vote against your proposal. The company is allowed to
make arguments reflecting its own point of view, just as you may éxpress your own
point of view in your proposal's supporting statement,

contamﬁ : ding statements that r  may vic

§240.14a-9, you shouid prompﬂy sené to the Com n staff e ‘
letter explaining the reasons for your view, along with a copy at“ the mmpany's
statements opposing your proposal. To the extent possible, your letter should include
specific factual information demonstrating the inaccuracy of the company’s claims. Time
permitting, you may wish to try to work out your differences with the company by
yourself before contacting the Commission staff.

{3) We require the company to send you a copy of its statements opposing your
proposal before it mails its proxy materials, so that you may bring to our attention any
matenaﬂy false or misleading statements, under the following timeframes:

(i) If our no-action response requires that you make revisions to your p{eposal or
supporting statement as a condition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of its opposman statements
no later than 5 calendar days after the company receives a copy of your revised

proposal; or

(i) In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its proxy
statement and form of proxy under §240.14a-6.
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Dear Mr. Gill: D.G HENRY

This is in response to your letter of December 22, 2008, in which you state )
that our submission contains more than one shareholder proposal within the meaning of SLC
Rule 14a-8(c). Specifically, you reference provisions (i) to establish quelifications and definvaic
the duties of the chairman of the board, (ii) to delineate the duties of ExxonMobil's president,
and (iii) to establish succession procedures in the event of the death, absence; or disabih** of the

president.

‘We believe our submission contains only one proposal within the meaning of Rule 142~
8(c)~— a proposal to amend Section 4 of Article IV of the by-laws by ExxonMobil i establish
qualifications and delineate the duties of the chairmian of the board. As we show below the
proposed amendrients to Section. 5 and 6.0f Axticle 1V are, we believe, misrely ancills
amendments to make: confmmmg changes to the by-laws that would become neesssor y ifahe
-amendment to Sectioh 4 is adopted by sharcholders.

Proposed amendment

Section 4 of ExxonMobil’s by-laws provides that the chairman of the board shall ks ¢ -
chief executive officer-of the corporation and, subject to the board of directors, shall heve
general care afid supervision of the business and affairs of the corporation. Section % of
ExxonMobil’s existing by-laws delineates a lesser role for the president.. If Sectien 4 of the by-
laws is amended as we propose, the chairman of the board would ne longer be the shief
executive officer of the corporation.

1o Section 5 of Article IV,

‘We know of no publicly held US company ‘that does not have a chief sxecutive officer.
ané we knew cf 1o, pubhc}y heid GS company whm the cfnef mzeeut;ve,affxx xs mi exme.f the
as We propose, ExxonMoix} would wish to make its prcs:dem its chxef executive nﬁicer &\:e
therefore propose that Section § be amended to provide that the' president shall be the chief
executive officer. We believe this proposed amendment of Section 5 is merely ancillary to, ang
made necessary by, otir proposed amendment of Section 4 that the chairman of the board not be
the chief executive officer:

If ExxonMobil wishes, in the event our prepesed mendment of Sectivr 4 is adopted by
shareholders, that ExxonMobil not have a chief executive officer, or-that the chief'executive
officer be someone other than the president, please fet us know and we will make conforming
changes to our proposal to reflect ExxonMobil’s wishes in this regard.

KLZ $sHohyd s
45 Excrance STREET PORTLAND MaE 04101  TerieHong 207 775 2354 PacsiMite 207 775 4289



Section 6 of Article IV of the existing by-laws provides for suecession in the event of
death, absence, or disability of the chairman of the board and the presxdent and provides that, in
such event, an executive or senior vice president may be designated by the board of directors to
exercise the power and perform the duties of those-offices. If ‘Section 4 of the by-laws is
amended as we propose, the chairman of the board could no longer etherwisé be an officer or
employee of the corporation,.and existitig Section 6 would be in contradiction 6f new Section 4.
Acem*eln:xg&j,r3 We propose 1o amen Section 6 to eliminate the contradictory provisions relating 16
succession of the chairman of the board, Wemmmwbangemfhe succession provisions
;relatmg 10 the president. The proposed amendment of Section 6 is not an additional amendment,
but is made merely to conforin to the provisions ai” the niew proposed Section 4 and not 1o make -

any-other ch‘ange

Thius we bel;erve our submission contains only one proposal within the meaning of Rule
14a-8(c). Ifand to the extent this one proposal may be deemed to contain several eomporients,
the several components are.closely related and essential to the single well defined wnifying
concept of establishing qualifications and delineating the duties of the chairman of the board. In
this regard, we call your attention te the following SEC no-action letters: American International
Group, Inc. March 17, 2005}, Santa Fe Pacific Gorgoraticn (February 17, 1993), :

Accordingly, you may not exclude ourproposal from: your proxy materials.

ce: Abbe Dienstag, Esq.

K12 23866732

45 Excrance STREsT Porrraxn Mane 04101 Terepnoxe 207 775 2354 Facsiwice 207 175 4289



RECEIVED
DEC 1 1 2008

DENISE L. NAPPIER State of Qtn nnetticut HOWARD 6. RIFKIN
TREASURER Offire of the Treasurer AUy TREARLAER

December 10, 2008

Mr. David Rosenthal
Vice President for Investor Relati

Exxon Mobil Corporation
5959 Las Colinas Boulevard
Irving, TX 75039

Dear Mr. Rosenthal

The purpose of this letter is to co-file a shareholder resolution on behalf of the
Connecticut Retirement Plans and Tryst Funds (CRPTF) for consideration and action by
shareholders at the next annual meeting of Exxon Mobil. The attached resolution was.
filed by RAM Trust: Servwﬁs

As Deputy State Treasurer I certify that the CRPTF has held the mandatory minimum
number of Exxon Mobil shares for the past year. Furthermore, as.of December 9, 2008
the CRPTF held 2,767,998shares of Exxon Mobil stock valued at approximately $216.5
million. The CRPTF will contine to hold Exxon Mobil shares through the meeting date.

Please do not hesitate to contact Donald Kirshbaurm, Inves tinent Gfﬁcer for Policy at
(860) 702-3164 if you would like to disciigs this issue further with us.

Deputy State Treasuser

55 Elm Street Hartford, Connecticut 06106-1773
An Equal Opportunity Employer



SHAREHOLDER RESOLUTION
RESOLVED that Sections 4, 5 and 6 of Article IV of the by-laws be amended to read as follows:

4, The chaiman ofﬁ:eboaxdsha!lpr&xdeataﬂmebngsofshardmﬁmmﬂdm The chairman
of the board shall not otherwise be:an officer or employee of the corporation and, subject to the board of
gdirectors, shall speak for, and direet the administration of the activities of, the board of directors.

5. The president shall be the chief exceutive officer of the corporation and, subject fo'the board of
directors, shall have general care and supervision of the business and affairs of the corporation.

6. Inthe event of death, sbsence, or disability of the president, an executive or sepior vice president may
be designated by the hoard to exetcise the powers and perform the duties of the president.

Exxor ismaoaged by its Boatd of Directors M@mmmmmmmmmmmm
must take the initiative, and function independently, in some of the most important matters affecting the
company. In our view, it is difficult for a board of 11 individuals to do so without some ohie individaal
charged with the responsibility of making it all work:

Exxon has & “lead director,” Samue]l Paimrsma, the Chairman and chiel executive of}BM ‘We hold him:
in high regard. However,mbeﬁ“ew it untealistic o think that a man with a$ demanding 4 job asumning
IBM could at the same time have the time to lead a board in managing Fxxon and make it:a top priority.

We therefore favor the concept of an independest nonexecutive chairman. The concept is neither new nor
novel. Exxon’s principal worldwide competitors— British Petroleum, Royal Dutch Shell, Petrobras—
all have independent nonexecutive chairmen.

The nonexecutive chairman does not merely preside at directors” meetings. He directs the admini
of all the Board’s activities. He is not an executive officer; but, by virtue of his time commm’nem:md
independent access, he:is in a position to inform himiself as to what in fact is going on and bring to the
de’smmmaﬁmmwhmhxshouﬁfocas He speaks for the Board and is available to those
le_gstmateiy wishing to have contact with the Board.

Itxsmmumargwdﬁ:ataeompauymust speak with-one voice, But the CEO/nonexecutive chairman
modzihasheenmméforsiangtmeand in ourview, has worked ratherwell. We believe shareholders

wish to hear not only the voice of the CEO but the voice of the Board as well,




Our proposal is not intended as any implied criticism. However, even big companies can-experierice gres
.ﬁiﬁ'wukm,asreaentevemsdanmmandqnesnonsare—ﬂaenrmsedwheﬂm&edmmmm;haw
€ ' it Our proposal is intended to provide a framework that, in ourview, will

emﬂe&esomdmbemeﬂecnwmdmv&

For our full statement, please see our website at http://swww.exxongetion.co
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December 12, 2008

Mr. Diavid Rosenthial

Vice President for Investor Relations and Corporate Secretary
Exxon Mobil Corporation

5959 Las Colinas Boulévard

Irving, TX 75039

Re: Connecticut Retirement Plans and Trust Funds

. State Street Bank is the record owrier of shares of comrtion stoek (“Shares™) QfExxm Mobil Corporation,
" beneficially owned by the Connecticut Retirement Plans and Trust Funds (* . The shan ;
State Street Bank are held in the Depository Trust Company, in the participant aede The CRPTF has
held shares of Exxon Mobil Corporation (cusip 30231G102) with a market value grester than $2,000.00
continuously for more than a one year period.

Please contact meif you have any questions or concems.

-

Sincerely, . v

Laura Backman
Assistant Vice President
Client Relations
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December 16, 2008

Mr. Howard G. Rifkin
Deputy State Treasurer
State of Connecticut
QOffice of the Treasurer
Hartford, CT 06106-1773

Dear Mr. Rifkin:

This will acknowledge receipt of your letter indicating that you wish to co-file on behalf of
the Connetticut Retirement Plans and Trust Funds the proposal previously submitted by
Mr. John P. M. Higgins concerning board chainman .and CEQ in connection with
ExxonMobil's 2009 annual meeting of shareholders. Share ownership has been

yerified.

in accordance with SEC staff legal bulleting dealing with "co-filers” of shareholder
proposals, we ask that you complete and return the enclosed form so that we may have,
and be able to provide the SEC staff, clear documentation indicating which filer is
‘designated to.act as lead filer and granting the lead ﬁlerau&mﬂyia agreefo
maodifications and/or a withdrawal of the proposal on your behalf. Without this
documentation clarifying the role of the lead filer as representative of the filing group, it
‘will be difficult for us to engage in productive dialogue: comemm this proposal.

Smsere!y ‘

David G Henry
Section Head, Shareholder Relations

Enclosure
€: Mr. John P. M. Higgins



VIA FACSIMILE: 972-444-1505

Mr. David G. Henry
Section Head s&arehaldet Relations

Dear Mr. Henry:
Ragaﬁingmemoposalmmmhnmmmnmm which | have co-filed on

‘behalf of the Connecticut nt Plans and Trust Funds for the 2009 Exxon Mobil

Corporation Annual Meeting of Shareholders, 1 designate Mr. John P. M. Higgins as the
{ead filer to act on my behalf for all yurposes in eannwtion Wlﬂ't‘ﬁ'iis prwasal The Iead

ﬁterlsspectﬁc:aﬂyaumonzed wengage : vcerning the
mposaland&ggreean omr oramthdrawai afthepmpnsei on_mybaha%f ine
mccnnecﬁonwﬁﬁanym—acﬁﬁmeﬁeromﬁﬁer ofresponde

Sincerely,
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Ex¢tonMobil

December 16, 2008

55 Eltn Street
Hartford, CT 06106-1773

Dear Mr. Rifkin:

m&mmmemwmrmmmmmmwwmmmw
N ment Plans and Trust Funds the pr previ 4 tted by
John P. M, ﬁmmmmmmmamcamnmmm
: ”:t‘sébosamwmaahngafshamm Share ownetship has been

in accordance with SEC staff legal bulletins dealing with “co-filers” of sharshoider
pw,mwmwummmmmmmﬁendmd;;_".';'_soﬂmtmmaym
and be able to provide the SEC staff, ciear docur n indicating which filer is
desighated o act as lead filer and granting the lead filer authority to agree to
modifications andlar_a wm&rawat of the proposal on yourbeha!f Without this

~ efﬂwﬁﬁnggmp it
£ mptaducwadtaioguecomemmsmis_,;__

Section Head, Sharsholder Relations
Enclosure
¢ Mr, John P. M. Higgins

LIN OT04 WdT22  Bee2tLitaAd
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RECEIVED
BEC 17 2303

lrving, .TX 75039
Dear Mr. Henry;

Resﬂfd’mqﬂwe sroposal conceming board chainman and CEOQ, which | have
wammmmmmmammmmm&ammma
Corporation Annual Meeting of Sharehalders, | designate Mr. John P. M, Higgins as the
lead filer to act on my behalf for all purposes in connection with this proposal. The lead
ﬁkr:sspﬁﬁuﬂyauﬂmzﬁﬁemagemdmmmwmawwmmm
proposal and to agree on Iy s of a withdrawal of the proposal.oh my behalf. In
mm,laﬁmmm&mmsmmmmmmw
communicate solely with the above named lead filer as representative of the filer group
mmnmmmmmmmmm

e B SSTOUON,

LR R A
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**FISMA & OMB Memorandum M-07-16***

T
Mr Rgxw Tillerson OFFICL OF fHE CHATRMA _
Exxon Mobil Corporation (XOM) { DECO2 zaes v*‘. 1
5959 Las Colinas Blvd. { Romed For Assion tos %
Rule 14a-8 Proposal :
Deatr Mr, Tillerson,

This Rule 142-8 proposal is respectfully submitted in support of the long-term perfmame of
our company. This proposal is for the next antial shareholder meeting, Rule 14a-8
requirements are intended 1o be met including the continuoys ownership of the required stock
vﬁmmﬁlamrmdamefmemspmwméldermeenngmmmmofm
proposal at the anmual meeting. This submitted for »wththesweboidcr-mpphedemyhm
:siﬁtmdedm%aaéedfordeﬁmwmpub}wm:m. This is the proxy forJohn Clie
and/o 5 ¢gardinj dﬁsRaleI%&pmpo@f@rﬂxi omi

- reholder meeting. Please direct

~~FISMA & OMB Memorandum M-07-16* N ‘
to facilitate prompt communicst -Wmmmitwﬂ!he verifiable that communications
bave béen sext.

Your consideration and the consideration of the Baard of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of this proposal
promptly by email.

¢z Henry Hubble
Corporate Secretary
PH: 972-444-1157
FX:972-444.1505*
FX: 972 444-1350
FX:972 444«1348

'Comase:: |
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[XOM: Rule 14a-§ Proposal, November 27, 2008}
3- ~ Reincorporate in a Shareawaer-Friendly State
’ ; hareowners hembyraqmmowbowdurmmszmmma?pmpm
;;ro&ss 0 change the cempany‘s ur 0 ofmxpammntoﬂmﬂt Dakotaand to elect that:
the Company be subject to the North Dakota Publicly Traded Comporations Act.

This proposal mmmmmmmwmwm&mmw@
DWW&&MNWWP&WW Cotporations Act. If Sempra were subject
10 the Nofth Dakota act there would be additional benefits:

. Mmumwaaghtofproxyamfoxshmmmwmmeﬁ%afm%mpmys

sharcs for at loast two years.

+ Shareowners would be reimbursed for their expenses in proxy contests to the extent they

are successful.

= The board of directors could not be classified.

* The ability of the board to adopt a poison pill would be limited.

= Sharsowners swould vote sach year on executive pay practices.

These pruvisivus, wgcllmthheﬁmsmmemrﬁxmmm»mdﬁgxwusm harcowner
qmore rights than are available imder any other state corporation law. By reincorporatiz
Diakota, our company would instantly have the best ghvernance system avaﬂable

The smmmﬁymﬁmdmchaagwamhsngWanghwfmw
management’s proxy statement. And the Delaware courts recently invalidated a bylaw requiring
reimbursement of proxy expenses, Ea:hafthos;n@isismafﬁemmlmnm Asa

result, eeincorporation jo North Dakota is now the best alterative for achieving the rights of
proxy access and reifnbursement of proxy expenses. And atthe same time those rights + |

Womzmﬂauewwammmaﬁeﬁhmnmpq ) mﬂmpanymidélm
shift to cumulative voting, “say on pay,” and other best practices in governance.
QmCampanynee&swmmmW
» The Corporate Library o atelibrory.com, a0 treseareh firm rated
our ¢ “Eiiﬁn‘;oneem __&zamﬁvepaymdonlysa%of’cﬁcmmmhw

« Our d;mcto:saho served on boards rated “D” by the Corporate Library:
James Houghton Cmg GLw)
Edward Whitacre ; ~Busch (
Michae! Boskin Oracle (ORCL)
William George Goldman Sachs (GS)
Larry Faulkner Tempie-Inland (TIN)
Samuel Palmisano  International Business Machines (IBM)
= Jamres Houghton (on our andit commities) was designated as an “Accelerated Vesting™
director by The Corporate Library for speeding up stock option vesting 1o avoid recognizing
the yelated cost.
Maralynxelsunlmd!ongmweaf 17-years (independence concern) and was oneof only 3-
members on-our nomination committes,
+ We had no shareholder right to:
Call a special meenng.
Vote on executive pay.
Cumulative voting.
An independent Roard Chairman,




[l 274 ZB0E  BEr W FISMA & OMB Memorandum M-07-16*** PLGE  B3/83

i atio ta provides & way to switch to.a vastly iy | system of
gavemmce ina smgie step And: reincorporation in North Dakota does m;wqm amagar
capital i mveamcm or layoffs to improve financial performance.

1 urge your support for Reincorporating in a Shareowner-Friendly State,

Notes:
Cluis Rossi, **FISMA & OMB Memorandum M-07-16*~  submnitted this proposal. ’

The above format is requested for publication without re-editing, ze-form i
text. including beginning and conﬁudmg wﬂ,mlesspuo:agrmemssmaehed Ius )
respectfully requested that this ad before ;tmwbﬁs!wd mﬂw definitive
proxy to ensure that the integrity of the submzwed format is y moatex
P!me advige if there is any typographical question.

Please note that the title of the proposal is part of the argument in osal. T
mté’m“fm‘ymdwwmdmmm&ﬂtoﬂh;smdmhoﬁmwbtm,smqm{b
be consistent throughont all the proxy materials.

The company is requewd to-assign a proposal number (represénted by “3” above) based on the
hronological order in which proposals are submitied, The requested designation of “3” or
tngher nuimber allows for ratification of auditors to be item 2.

mswmsﬂvwbekm&bemfmw&smﬁhgdwiﬁnﬁh 14B (CF), Septex

'tc

s the companyebjm‘tofa&aﬁaswuonsﬁ:at,whﬂemtmmﬁy fﬂscormslmdmg,may
be disputed or countercd;

« the company objects to factual assertions because those assertions may be interpreted by
shzr/choidersmarxmrwmmfmahlewﬂaemmy its directors, or its officers;
and/or

* thie company cbjects to staterents becanse they represent the opinion of the sharehalder
proponent of a.referenced source, butthe Wavzm:ﬁmﬁﬁe&spmﬁcaﬁyasm

Sce also: Sun Microsystems, Inc. (July 21, 2005).

Stock will he held nitil aficr the annal aweting and the proposal will be presented at the antal
meeting. Please acknowledge this proposal promyitly by email.
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BOSTON CONNECTICUT NEWJERSEY NEWYORK WASHINGTON,DC.
Mail To: P.0. Box 1945 Morristown, NI 07962
Deliver To: 200 Campus Drive Florham Park, NJ 07932
T 973-966-8196 F: (973) 966 1015

. January 23, 2009

Exxon Mobil Corporation (the “Corporation™), a corporation organize
Jersey Business Corporation Act (the “Act”), has meived a requ&st iaa iwlude in ns 0%y
materials for its: 2009 annual meeting of sharehold 3 posal (the “Proposal”)

RESOLVED that Sections 4, 5 and 6 of Asticle IV of the by-laws
be amendediamdasfenam

4. The chairman of the board shall preside at all meetings of

shareholders and directors. The chairman of the board shall 1ot

otherwise be an officer or employee of the corporation and, subject

toiheboardofdnec@ars,&a!lspeakfarmddnectﬁie
tration of the activities of, the board of directors.

5. The president shall be the chief executive officer of the
w@mmmmmmmafmmmg
eral care and supervision of the business and affairs of the

6. In‘the event of death, absence, ord:sabzhtyaftke president, an.
executive or senior vice presi 2y | : by the board
toexmseﬁtepowersanéperfotmthedah&ofthemléem.

You have asked us whether the Proposal is a proper subject for action by shareholders
under the law of the State of New Jersey and whether the implementation of the Proposal by the
orporation violates New Jersey law.

We have reviewed the Proposal and its supporting statement (“Supporting Statement”),
which were submitted to the Corporation by Ram Trust Services. We have reviewsd the
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Restated Certificate of Incorporation (the “Certificate of Incorporition™) and the By-laws (the
“By-laws™) of the Corporatwn.
Conclusion

For the mensthatfaﬁaw, it is our opinion that roposal is not a proper subject for
shareholder action under the law of the StateofNewJetwy andthattheﬂnyﬂemenwxm of the
topossl by the Corporation would canse the Corpora i

‘Discussion

L Ve tpiow provisions conteaylaiud by the Froposs, if vdeged, e
xisting provisions of the By-laws that would continue in force following
Bbylaw provisions.

The Prgm]- 1f v'uvlt"lvc.'

ould ammen Amp,leW secﬁanxtofﬁteByhlawsmh

Board”) of the Corporation cannot be an officer ot anplayee of the Corpa:anna. Existing
pmmammtheBy-laWsthattherpasddoesnotseekteamen&,andthﬁsww}é continue to
be in force, conflict with the Proposal’s bylaw ame t. In this regard, Article IV of the By-
laws, entitled “Officers,” specifically designates the chairman of the Boaréasan officer of the
Cotporation. Article IV, Section 1 also provxdes that “[tthe chaimani of the board and the
mdentshaueachbeadmcmr,bm ' er officers need not be members of the board”
(emimzsadded) The reference to “the other officers” clearly indicates that the bylaw
mmﬂemplatesf&echamnancfﬁzesomﬂmﬁeanoﬁmofthcmmﬁm Therefore,
adopung the bylaw amendments under the Proposal to require a non-officet, non-employee
chairman of the Board would conflict directly with the pre-existing and continuing provisions of
the By-laws that designate the chairman as an officer of the Corporation.

Atticle IV, Sechon4asamendedmderthe?mposalwauldct&warxaddmgnalmmﬂ
inconsistency. Theameﬂdedbyiawmowsmnwouidgmﬁe hairman the exclusive authority to
“speak for, and direct the administration of the acti ities of, the board of directors.”
existing provisions of the By-laws gmmnseﬁmthanﬁse ""'oftheBeardﬂmnghtta
call special meetings and to change the time, date and venue of regular meetings of the Board, |
direct conflict with the proposed Section 4 amendment. Inmcuiar,mmlem.._;, tion: 2 »
_By-aa.wsaﬂom“meprmdzm,aaymepmmdemwhomamemb«nfthebomd,wﬂwmw
" {to] change the day or hour or place of any single regular meeting from that determi :
board...” Section 2 further permits special meetings of the board to be called “at the
direction.. ofthepmdentarcfanyvxoepresidmtwhoisammberofthebowd,%mfhe
absence of such officers, atthedneeﬁanufmyoneoftheduecm Calkngspaeml meetings
ofﬁieﬁom'dandchangmg&eday,umeorvenueafmguhr eetings of”:
aﬁsthhmﬁwpwvxewof“ﬂm' nistratio
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upon the chairman the exclusive power to direet the administration
Section 2 of the By-laws.

Thepmposed bylaw mendmntwnnlddﬁeetthé@momﬁmtomeiﬂe other existing
and continuing provisions in the By-laws, rendering the pr ylaw amendment invalid
unﬂerNeWJetse?ia‘W Alﬂaoughthereafenorelemmwlmeymf case law is
: ctive-on this point. Whenfaeedmthmvehssmﬁfmrateiaw Nmiaseyeomtshave
oﬁen consulted Delaware’s corporate law for guidance. See, ¢.g., In Ins. Co.

gation, 282 N.J. Super. 256 (N.J. Super. A,pp Div 1995) (“Delaware is
mcegmmdasapacese%mtheateaofcorporateiaw”),‘ g ighton. zléNJfSupeL
363. (N.} Super. Ct. App. Div. 1987) (“As the issue involved hierein is one of cory }aw,.%:
: riate source of reference is the law of Delaware.”), In CA. Jnc ¥ AFS '
Delaware Supreme Court noted that “[blylaws, byiheuvwfynam, setdomnﬁesami
procedures that bind a corpora onsbwdanditsshar&dders,” A_zam' 234(1)&3@.
Ct. 2008). Inaseparaﬁecase,!he yelaware Cl fic : vien
violation of {a] by-law, without more, is sufficient 1
would enforce the command of that by-law.” H.F. Ahmanso r, Great Wesl
Corp., 1997 WL 225696, at *3 (Del. Ch_ April 24 2997) Holdmg i
basic concepts of corporate gevemance Id.

wnm gly, Sectwn 1 ofmiewandSeeaanznf?* ticle II ofﬁxe By—iamammm
m ﬁle By«iam m a Wm Wﬁlﬂd g herats B ; sﬂu *t“ms m&m ﬁwB‘y-Iaws’
ﬁ:&ebywmngme&momnmmmmmmdmumgmmmafmw-mm
proposed bylaw amendments would be invalid under New Jersey law.

1. The Proposal, by requiring the chairman of the Board to be a non-officer of the Corpo
violates the statutory provision in the Act specifying that the cfxaizmrm qf a Afew Jexszy
corporation be an gfficer of the corporation.

Section 14A:6-15(1) of the Act provide sorporation shall consist
am%fwamﬁmm i A

Secnoni«m.s.:sa), anﬂﬂxerefom NeWJerseylaW



M DAY PITNEY uir

Exxon Mobil Corporation

January 23, 2009
Paged

HI. The Propc '.f&yrequmngﬂxatﬁzechmmmqftlzedebeam-oﬁwmdm
employee of the Corpo impermissibly restricts the Board’s authority to manage the

ration,
w and affairs of the Carpomtwn in violation of the Act.

The Act expressly penmtsﬂxesamepemontoholdtwourmoreomma}fewfmsey
corporation. Section 14A:6-15(2) of the Act. Pursuant to Section 14A:6-15(1), the chairman o
the board is deemed an“afﬁeer” of a corporation under the Act: “The officers of a corporati
shall consist of a president, a secretary, a treasurer, and, if desired, a chairman of |
board....Unless otherwi: mowdadhﬂxeby»lam,theaﬁmsbauhee}wmbyﬂnw
(emphasis added). ‘Pursuant to the fo egoing provisions, tﬁe Act gaves the Board*tﬁanghtw
appoint the same person to two or more offices, one of wk nclude that of the chair
The Proposal acts to prohibit the Board from takiny s&cﬁanamonas, (

‘The Act grants both the board and the sharehiolders of a New Jm'sey corporation: th
power to adopt, amend or tepeal the bylaws, Seeuon 14A:2-9(1) mmm“ ﬂzebam
shﬂlhaveﬂaepswwmmakgahaandmpedhﬂmunmsmchpamwmvedmthe
shareholdersmthecemﬁmteefmcerpomhon,butbiy-lawsmadebymeboatdmaybealteredot
repealed, and new by-laws made, by the shareholders,” The Certificate of Incorporation does not
reserve the power to amend By-laws to the shareholders of the Corporation. Kence,pwsuantm
A Seeutm 14A¢2-9(1) of the Act, bod:l the Board and the shareholders of the Corporaf
iy the power o adopt, amend and repeal the By-laws.

The power of the shareholders to adopt, amend or re bylaws, however, is not
identical to or coextensive with that of the Board, This is becanse Section 14A:2-9(1) must be
read in conjunction with Section 14A:6-1(1) ﬁmemm&mm&smmemm
aﬁausofawmommmmh&magedbytheboatdofaf[ ) v s Act
or in its certificate of incorporation otherwise provided.” The Cmﬁm of Incorporatio
pmvxdesthat“{e]xceptassepmv;ﬁadbystameorbyms_““'* ncorporation «
the by-laws of the corpors : I5e Samé fiay A
corporatepomrsmaybeexueisedbythsqudaffﬁ otors.” ti poration
does not contain any provision granting the share _n_ldmthﬁnghttalnmtthe asume:i;yorpewer

aftheBoard 'I‘heBy~lnwss:mﬁarly ovide that
sharehaiders of the CarpmonundsttheAzt,the'f,, v ’

Therefore, the shareholders” power to adopt, amend orrepeﬂ the By-laws is subjeet to the
Board’s management prerogatives under Section 14A:6-1(1).

A United States dwmammthasabsewedthatNewJerseycase}awmdmawstﬁatﬁe
scopz ofthe baard’;s power to manage ‘the corporation “is very broad indeed.” Brooks v.
: ompany, 308 F. Supp. 810, 834(S.D.N. . 1969). Tn Brooks, the court ¢xamined
wheﬁm the: Secmnesand Exchange Commission (“S’EC”) had pxeperly construed New Jersey
‘ osal that so onthe%oard’s
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therefore, could be omitted from the company proxy statement. In reaching its conelusion that
the exclusion of the shareholder proposal was proper, the court in Brooks mtedﬁﬁtbothﬁm&on
14A:6-1 of the Aciaadthecorpumtmnby-iawspmﬁded&ebm of directors the anthority to
manage the business and affairs of the corporation. Id. i

Under New Jersey law, questions of management are “left solely to the honest decision of
memﬁmmmmmmmmmm”mmm

o "15‘&31(:}* %s!’uni‘wn mﬁm , Gfm e ’i’npm ice Gfﬂm d&a ; mé &1" T

dzrecmrs is saieiy SSPOTS v .
» 108 NI Eq 275, ,281 (NI (.‘2:.1981),31 vator Supplic v. Wylde, 106 N.J. Eq.163
166 NJ. Ch 1930). 'The authority of the directors in ﬂw conduct of the busmess of me
wrpmatmnmustberegardedas: cwhentheyantmﬁnnthelaw Elevator jes Co.
106 N.J. Eq. at 164. Questzomofbusmesspohoym mtheboatdoféuemrsbacause
such persons * meleetedbythemkhoidemfor&epmpmseofdetemuningm
problems.” Larede Fede { Terra Coita Corp., 131 N.J. Eq. 368, 374 (Ch.
1942).

At issue is whether the shareholder-proposed b; ~

infringe @on&emasmagmmwmdbyﬁwmiaw Texhaend,thz
underlying function of a shareholder-proposed Hylawmnstbé“ ; Fiven the absence of
pertinent New Jersey case law, we again find it appropria ""taloﬁktoldawarecasela% nCA,
the Delaware: Supreme Court applied the following standard to a shareholder-propot ed bylaw: “a
proper function of bylaws is not to mandate how the board should decide specific
business decisions, but rather, todeﬁnetheprocessandpmcedmbywhmhﬂmsedemsionsm
made.” 953 A2d at 234-35. To do the former would violate the stanutory mandate that the
business and affairs of a corporation are to be managed by the board. While bylaws that serve to
egulate the process by which the board acts are permissible, bylaws that seck to dictate the
outcome, and therefore the substance, of the board’s decisions are not.

‘proposed byiaw’s wording is not dlsposmve efwhemer or not it :s process-rel
€A, 953 A.2d at 236. Whether or not a bylaw is process-relat 1e0e! \ rmined
mhghwfltsmnmxtmdmpose 1d, st 236-37. ‘Ihsbylawamendmemundm-ﬁwl’mposal,by
teqmnngthatﬁzechmnnanafthe}smdbeanm—oﬁceranﬂnan—anplayee offiw

is not one that merely prescribes the proce:
substance of a Board decision - i.e., thatﬂwBoardcaxmatappomtthesmcpgmntebeﬁm
chmrmanwhﬂewnmmﬂyhﬂldmgamﬂwomworemployeeposmmﬁxm’i«“" Ot
nomaﬁerhcwwmpe@entandsmt&bhth&tmdmdnalmsybev&thmtobo&mlm By
requiring the chairman of the Board % be a non-officer and non-employee of the Corpor
ﬂxerposalwouldpmhlbztthechamnan&amalsommgasﬂ:e umafexmﬁomeﬁhe
Corporation. Currently, Mr. Rex W. Tillerson serves. in both positions. The Proposal would
force the Board to remove Mr. Tillerson from one of the positions and to appoint a4 second person




Exxon Mobil Corp@tatmn

January 23, 2009
Page 6

whom they may find less qualified to fill the role. As such, the Board is deprived of its right to
manage the Corporation by determining whether the same person should hold both the chairman
and the chief executive officer positions. By dictating the substance of a Board decision ~
namely, that the same person, no matter how qualified, may not fill both roles ~ the Proposal
impermissibly intrudes upon. the Board’s right to select officers and hence, the Board’s right to
‘manage the business.and affairs of the Corporation.

Article IV, Section 4 of the By-laws currently requires that the chairman also be the chief
executive officer of the Corporation. If the Proposal sought to amend Article IV, Section 4 of
i:he By»iaws 0 createvseparaﬁeforthe chaumanaad tht:chlcfexecuuve dmm &fﬂm

mpewd'mmmwmz  be a procedural, and therefore permissible, bylaw. A shax
proposed amendment requi “tbyaunanmansvezeefthedirectommordertoem

— would also be permissible. In contrast, »asharehe‘ reholder-adop hylawmandatﬁag that the
chairman and the chief executive officer of the Corporation be the same person. would be
substantive and hence violative of Section 14A:6-1(1).

mﬁtherpmwwtfa&scbmmmmthemﬁm MﬂawﬁsmeafﬁeBy
laws currently provides: “...In the absence of theé chairman of the board, the ent shall
pmﬁeﬂma&mofﬁe%m&oﬁmmﬁmedmwmmmm duties of
the chairman.™ Article IV, Section 6-of the By-laws further provides: “Inﬁ:eeven:ofﬁwdmﬂx,
absence,ordxsabxhtyafﬁ:echmmmofﬂzeboardandthe"”f"”‘ an executive or i¢

mmm&mmwmmmwmemandpﬁmm&mwﬁm
offices™ By amending the foregoing sections of the By-laws, the Proposal entirely ¢li
fhcnghtoftheBoardto&pnﬁzeanatherpersonwaet&rﬁechaumanmth&evwmfthe
chairman’s absence. ‘Without grantin deputize, the By-laws, as amended,
WxﬁdwﬁerﬁmCmpomﬁmma&eﬁhd&ngam wMMGmmaf&ede

bd

mmagementpawerofﬂzeBoard

The Proposal represents an improper attempt by shareholders to restrict the anﬂwruy ef
the Board as conferred by Section 14A:6-1(1) of the Act. Noprﬁvisibninthaﬁef,ﬂw Certific:
of Incorporation or the By-laws permits such a restriction on the Board’s management pﬂwa'
Assetfoﬂhabcve,atong-standﬁ:gpnn&pieofNewJemey}awmthatthebmtd tathetﬁmz
shﬁehulders,manageﬁmbusmessandaffmfsufaNeWJemeymmuan. The sharn '
a New Jersey corporation canmot upilaterally make, or require the Board to make,eertam
dm&mmmm&ﬁmwﬁ@bm&mdm&c%bysm Because ‘the
Proposal, if imiplemented, would infringe upon the decision-making with respect to matters
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which, under New Jersey law, all witkin the province of the Board, it is contrary to, and in
vmlaﬂonof,NewIemeth

IV. The Proposal, if implemented, would cause the Board to breach its fiduciary duties under
the Act.

irectors of a New Jersey corporation owe a fiduciary obligation to the corpor tion and
its shmhoidess to discharge thezrmanag &mes “in good faith and Mﬁ that dem of
d:hgmce, care and skill which ordinasily pr people would exerc m&e«

tances i’n hke posmons on 1%%14(1) af ﬂw Aet. Unﬁké Delaware, th
Jersey

‘ EvenlftheshmholdersoftheCOtpomﬁoniﬁdtheamhomymadeptthebylaw
amendments under the Proposal in spite of Section IAA,&I{I), thz -mwmm - of the
Proposal would force the Board to violate its fiduei ) : tion and its

shareholders under Section 14A:6-14(1) of the Act. mmmmaﬁmmmmm

mmmﬁﬁemmmdmmm&s Accordingly;

Board has identified onlympe!sonwhnis most qualif toﬁli hoﬂatoles. ‘I’he
miementaﬁunefthe?mposatwouldalsomqmrethaBoarﬁwmveMnTillzrsonﬁ:mhls
position as chief executive officer or chairman of the Board, even though such removal may not
hemﬂxehestfxﬁemstoftheCmpemﬁonan&xtssbateh&ws The Proposal bas the effect of
removing &omtheBoardﬁsdmytouseﬁsbestjgtmseiectthehest man&gcmmt
snuehneandpersonnelboﬁxfarmanagment nfthe Cotporatio ard : B

Forthereasonsabove,mlemenungthehopesalwauldcompeltheﬁeardmwolatetts
fiduciary duties under the Act by taking actions that are contrary to the best interests of the
ranmmdﬂsshmholdzts Asarmﬂt,weamefﬂnepmmnthatﬁxe’aeardwmﬁdbe

» e g D , ¢ violating Section 14A:6-14(1) of the Act.

In conclusion, because the Proposal cannot be implemented without directly contravening
the Act, we are of the opinion that it is contrary to, and in violation of, New Jersey law.

We are admitted to practice law in New Jersey. The foregoing opinion is limited to f
iawcfﬁaesmofﬁewlerseyandthefedetailawsaf&sUmt&SW lxmfpr ubmissic
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of a copy of this lettertotthBC mﬁonnecﬁonmhﬁs censademmn Of inclusion and exclusion
of materials in the Corporation proxy m: ‘ seting ﬁnsletta‘mmtmbe
quoted or otherwise referred to in any docum .‘Qrﬁledmﬂlanymmyor IETSO :
without li 1,,'_,n,anygwemmenalm),mmhedwbyanysmhemﬁyormsm
than the addressee without the written consent of this firm.




